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HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 


| agsrnctien i your capital 

soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of. invest- 
ment will vary, depending 
upon the economic outlook 
at a given time. To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and “business _conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve your income. 


INANCIAL WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full ime to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 44 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 
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Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
will point the way to 
better investment 
results. 
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FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(0 Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


OC I enclose a list of my present holdings with original purchase prices . 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 
supervision. My objectives are: 


0 Income 





0 Capital Enhancement DC Safety 


It is understood that I incur no obligation by this request. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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The Board of Directors has this day 
declared a regular quarterly dividend of 
fifty cents per share on the Cumulative 
No Par Convertible Preferred Stock of 
the Company, payable July 10, 1947, to 
stockholders of record at the close of 
business July 7, 1947. 

Checks will be mailed by Bankers Trust 
Co., 16 Wall St., New York 15, N. Y., 
Transfer Agent. 

H. G. SMITH, Treasurer 
33 Pine Street, 
New York 5, N. Y. 
June 26, 1947 














.ELY & WALKER DRY 
GOODS COMPANY 


SAINT LOUIS 


PREFERRED DIVIDENDS 


The regular semi-annual dividends ,of 70c per 
share on the First Preferred Stock, and 60c 
per share on the Second Preferred Stock have 
been declared payable July 15, 1947 to stock- 
holders of record at close of business June 30, 
1947. The stock transfer books will not close. 


Ely & Walker Dry Goods Company 


Manufacturers—Converters—Distributors 


St. Louis, Missouri, 
June 4, 1947. 

















OTIS 


ELEVATOR 
COMPANY 


ComMMon DivipEND No. 159 
A dividend of 35¢ per share on 
the no par value Common Stock 
has been declared, payable July 
29, 1947, to stockholders of 
record at the close of business on 
July 7, 1947. 

Checks will be mailed. 
C. A. SANFORD, Treasurer 
New York, June 25, 1947. 





























AMERICA’S 
INVESTMENT 
AND BUSINESS 
WEEKLy 


the change is to take effect. FINANCIAL WORLD is copyrighted 
1947 by the Guenther Publishing Corporation. Reproduction in 
whole or in part prohibited except by permission. Entered as second- 
class matter October 22, 1906, at the Post Office at New York, 
N. Y., under the Act of Congress of Mar. 3, 1879. Printed in U.S.A. 


MEMBER OF 
THE AUDIT 
BUREAU OF 
CIRCULATIONS 





Prospectus upon request from 
your investment dealer, or from 


NATIONAL SECURITIES & 


RESEARCH CORPORATION 
120 BROADWAY, NEW YORK 5, N. Y. 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION 
JUNE 30, 1947 


RESOURCES 


Cash and Due from Banks . . . . $1,113,745,115.62 
U. S. Government Obligations. . . 2,168,562,691.23 








State and Municipal Securities. . . 90,286,043.16 
Oubert Gocurities. . >.< « s % @ 167,465,578.51 

Loans, Discounts and Bankers’ 
pee ee ee ee ae 1,203,007,457.14 
Accrued Interest Receivable . . . 10,326,383.08 
ee ee ee ae ee ee 11,238,282.40 
Customers’ Acceptance Liability . . 7,128,284.71 
Stock of Federal Reserve Bank . . 7,950,000.00 
Banking Mowses .«.« «=< «+s % 31,848,639.55 
eg ee ae ae ee 2,718,654.85 
$4,814,277,130.25 








LIABILITIES 





Capital Funds: 
Capital Stock. . $111,000,000.00 
Surplus. . . . 154,000,000.00 
Undivided 


Pees . «1S 52,316,584.36 





$ 317,316,584.36 


Dividend Payable August 1, 1947. . 2,960,000.00 
Reserve for Contingencies . . . . 16,448,721.84 
Reserve for Taxes, Interest, etc. . . 12,291,312.47 
Deposits... 0 6 e's + 8 eh SRO eee 
Acceptances 

Outstanding . . $ 10,936,699.47 


Less Amount 








in Portfolio . 3,192,082.49 7,744,616.98 

Liability as Endorser on Acceptances 
and Foreign Bills . . . . . « 1,361,007.39 
eee ee ae ee 11,073,665.86 
$4,814,277,130.25 








United States Government and other securities carried at 
$312,669,070.00 are pledged to secure public and trust de- 
posits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 






















FREE 
BOOKLETS 


Upon request on your letterhead 
and without obligation, any of these 
booklets will be sent direct from the 
issuing firm to whom your request 
will be forwarded. Booklets are not 
mailed out by FrnancraL Wor tp itself. 
me each letter to a request for 
a single booklet giving name and com- 
plete address. 
ADDRESS: Free Booklets De- 
partment, Financial World, 86 
Trinity Place, N. Y. 6, N. YW. 


















Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL WORLD subscribers — features 
include “The Stock Market,” “Business at 
Work” and “Production Personalities.” 

3 s * 


Modern-Mutual Investment Fund — Brochure 
presenting the advantage of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
cedure designed to reduce hazards and pro- 
duce satisfactory long-term results. 

* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure, gener- 
ously illustrated with appropriate charts of 
price trends and ratios, offered without obliga- 
tion to FINANCIAL WORLD readers. 


Buying Income — Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss. 


American Tel. & Tel.—-A new analysis of the 
big telephone holding company in the light of 
the recent refinancing program—prepared by a 
leading New York Stock Exchange member 
firm. 
oe > 
Semi-Annual Municipal Bond Survey—A new 
check list of tax-free U. S. Government and 
municipal obligations. Attractive to investors 
who are seeking to minimize their tax liability. 
* — * 


Security Record Holder — Helpful looseleaf 
binder for quickly and easily recording invest- 
ment transactions to provide a continuous 
record for tax and other purposes. 


Uncovering Overlooked Bond Buys—Review ot 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation. Yields. up to. 6%. 


Behind Your Investment—New booklet answer- 
ing pertinent questions on Federally insured 
savings plans, which afford consistent divi: 
dend income. 
* * * 
Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often mispelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. 
* * @ 
Odd Lot Trading—A booklet which explains 
the advantage of odd lot trading for both 
large and small investors Offered by 2 
N.Y.S.E. member firm. 
* * * 
Growth Stock in Chemical Field—New analysis 
of a small but peer? factor in the rare 
chemical field that should participate in the 
expanding use of atomic energy—a _ 5-page 
report prepared by a member of the National 
Association of Securities Dealers, Ine. 


New Products Digest—Descriptive circular of 
a 64-page digest of new industrial products 
and services, and the means of keeping posted 
day-by-day on the newest business develop- 
ments. 
* * * 

Stability in Income—The securities of certain 
cigarette companies appear attractive to in- 
vestors seeking stability of income. Pamphlet 
analyzes leading companies in the growing, de- 
pression-resistant cigarette, industry. 


Chemistry for the La Descriptive leaflet 
for corporation and financial executives, writ- 
ten for the layman to secure a broader knowl- 
edge of the chemical industry and its future. 


Airplane Manufacturing Survey — ae 
leading companies in the aircraft manufactur- 
ing field are reviewed in a new booklet pre- 
pared by a N.Y.S.E. firm — material includes 
charts and figures on the domestic airlines also. 
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Last Upward Surge 
For Commodity Prices? 


General 


indexes have resumed their climb, but 


some individual commodities have slipped, a few dras- 


tically. Greater selectivity seems likely from now on 


By Allan 


hen the general level of com- 

modity prices stopped rising in 
March, it was widely hoped that the 
peak had been witnessed, to be fol- 
lowed by a gradual decline in living 
costs. The daily index of 28 com- 
modities compiled by the Bureau of 
Labor Statistics fell from 338.3 
March 17 to 295.1 May 19, and this 
action was corroborated by other 
yardsticks such as Moody’s spot in- 
dex, the Dow-Jones futures index and 
the weekly and monthly BLS series. 


Minor Reversal 


But there has been a minor rever- 
sal of this favorable trend within re- 
cent weeks. It has not proceeded 
very far—the BLS 28-item series has 
tisen only to 302.2—but if continued 
it might carry beyond the March 
peak. Does the most recent uptrend 
indicate that the March-May decline 
was merely a temporary interruption 
of the long rise—which might thus 
have considerably further to go—or 
are we now witnessing the last gasp 


JULY 9, 1947 





F. Hussey 


of a dying bull market in commodi- 
ties? 

There are powerful arguments on 
both sides. Some authorities blame 
the price rise primarily on the huge 
expansion of the money supply dur- 
ing the war, and feel that this factor 
together with the growth of purchas- 
ing power as a result of increased em- 
ployment and higher wages will 
maintain the price level somewhere 
near present levels for a long time to 
come. There is sufficient merit in 
their argument to warrant the conclu- 
sion that prewar prices will not be 
witnessed for a number of years. 

But it is becoming increasingly 
dangerous to generalize about prices. 
A movement as extensive as that of 
the past year is bound to affect prac- 
tically all prices, with little diver- 
gence among individual items except 
tc the extent that some showed small- 
er gains than others. Greater selec- 
tivity is now appearing, and this ten- 
dency is likely to grow more wide- 
spread until a normal condition is 


Spraying Corn Field with Insecticide Minimizes Damage to Crop 





reached involving advances for some 
commodities and declines for others. 
Any over-all study of the price level 
must then concern itself with the 
question of whether the gains out- 
weigh the losses in number and ex- 
tent, or vice versa. 

The supply, demand and cost fac- 
tors affecting a given commodity have 
already become more important de- 
terminants of its price action than are 
trends shown by prices as a whole. A 
long list of major items are now sell- 
ing at or close to their peaks ; this list 
includes corn, cocoa, eggs, cotton, 
calfskins, oats, sugar, copper, lead, 
zinc, tin and crude oil. But in every 
one of these cases, there are specific 
individual reasons for strength in 
prices. And while most prices are 
high, there are exceptions; rubber, 
for instance, quoted at a nineteen- 
year high only three months ago, is 
now selling at a nine-year low. Mer- 
cury prices are lower than at any time 
since 1939; lard and silver, while far 
from cheap, are well below this year’s 
peak. 


Production Factor 


In addition to the large money sup- 
ply and the record velume of pur- 
chasing power, the current level of 
industrial production is a most impor- 
tant influence in sustaining demand, 
and therefore prices, for such com- 
modities as chemicals, petroleum 
products, steel and non-ferrous metals. 
None of these items appears likely to 
be in the forefront of any price de- 
cline unless there should be a quite 
substantial dip in business activity, 
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since in no case 1s any significant in- 
crease in supply possible. Zinc may 
show a further advance due to the 
lapse June 30 of the wartime legisla- 
tion under which premium payments 
were made to miners. 

Another factor tending to sustain 
the price level is the huge volume of 
our export trade. Our commercial 
shipments in May, amounting to al- 


most $1.4 billion, set an all-time rec- 
ord. But it remains to be seen how 
long any such totals can be sustained. 
Other nations are running out of dol- 
lars (FW, June 11, page 3), as is 
indicated by the recent decision of 
Great Britain to reduce its imports of 
tobacco, gasoline, newsprint, some 
items of food and perhaps American 
moving pictures. Food exports, how- 


Inventories Are Still Piling Up 


Total stocks held by producers and merchandisers con- 


tinue to set new records. But rate of advance shows eas- 


ing tendencies, suggesting peak may be approaching 


ccumulation of inventories, which 
has been proceeding at a rapid 
pace ever since July of last year, is 
still going on. The latest available 
complete data cover the situation pre- 
vailing at the end of April, but pre- 
liminary figures have been issued on 
stocks held at the end of May by 
manufacturers alone. Both series 
show increases; but in April, at 
least, these were not as general as 
had been the rule during preceding 
months. 


Seasonal Interruption 


From May through November of 
last year, inventories increased stead- 
ily for both the durable and non-dur- 
able categories of all three groups in- 
cluded in the study—manufacturers, 
wholesalers and retailers. This trend 
was temporarily interrupted in De- 
cember due to the normal seasonal 
decline in retail inventories which al- 
ways accompanies the Christmas sea- 
son. Non-durable retail stocks de- 
clined slightly in January, but other- 
wise all classes of inventories rose 
through the end of March. 

In April, non-durable wholesale 
stocks and durable retail stocks de- 
clined from Mgrch levels. Gains in 
other classifications, however, led to 
a substantial increase in the over-all 
total which, at the level of over $38.7 
billion, was $10 billion larger than it 
had been ten months earlier. 

The major portion of the advance 
has taken place in manufacturers’ in- 
ventories, which have advanced from 
a three and one-half year low of $16.2 
billion in June 1945 to $17.2 billion 
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a year later and $22.4 billion in May 
of this year. Both the durable and 
the non-durable classifications have 
shared uninterruptedly in the rise 
which has taken place within the past 
year. There is one major discrep- 
ancy, however, between the current 
and the pre-war composition of man- 
ufacturers’ stocks. In 1939, finished 
goods made up almost half of the 
total, but they now account for onlv 
about 30 per cent. Goods in process 
have usurped a somewhat larger 
share, but the relative growth of raw 
material stocks has been even greater. 

Approximately the same changes 
are shown if these three components 
of manufacturers’ inventories are 
compared with manufacturers’ ship- 
ments. Goods in process have kept 
pace with sales throughout the war 
and post-war periods, but finished 
goods have lagged and raw materials 
have grown relatively much larger. 
These relationships are about what 
might be expected. During a period 
of high demand such as the present, 
producers are under pressure to ship 
finished products as fast as they are 
turned out, restricting finished goods 
inventories. Raw materials, how- 
ever, tend to pile up if production is 
hindered, as it has been ever since 
V-J Day, by shortages of one or two 
essential parts or materials. 

The significant items to watch in 
the Commerce Department’s inven- 
tory data are not manufacturers’ 
stocks (except finished goods, in 
which an increase relative to sales 
might indicate slackening demand) 
but those of merchandisers, particu- 





ever, will probably continue heavy for 
several years, as they will doubtless 
be financed by loans to the extent that 
they cannot be sold commercially. 
Farm product prices have led the 
way both in the long rise since pre- 
war days and in the latest advance. 
“Parity” payments have provided a 
rising floor under farm quotations as 
Please turn to page 25 


larly retailers. The April decline in 
durable retail inventories was small, 
but the advance in the non-durable 
classification was even smaller and 
thus total retail stocks declined. Al- 
though dollar sales during the month 
remained high, the reason for the 
drain on merchandise was not so 
much large public demand as it was 
the adoption of more cautious pur- 
chasing policies by the stores in an- 
ticipation of a price decline. The ac- 
tual price decline during the month 
may also have been a factor, but only 
to a very small extent. 

Conservative buying by retailers 
shows up in a reduction in April 
sales by both wholesalers and manu- 
facturers, a trend which, in the case 
of the latter group, was continued 
through May. March shipments by 
producers amounted to $13.95 billion, 
a total exceeded only in March 1945, 
but the May figure was down to $13.8 
billion—a small decline, but possibly 
a significant one, particularly consid- 
ering the fact that new orders re- 
ceived by manufacturers have been 
declining since February. 


Price Level 


The price level plays an important 
part in determining inventory levels. 
It not only establishes dollar totals 
for any given physical volume, but 
changes and prospective changes in 
prices also bring about variations in 
volume. Food manufacturers have 
been reducing their stocks ever since 
January—the only producing group 
to do so—probably in anticipation of 
a reversal of the sharp upswing in 
their prices. For industry as a whole 
it is estimated that price changes ac- 
count for about half of the rise in in- 
ventories within the past year, with 
larger physical volume being respon- 


sible for the other half. 
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A Portfolio 





For Income and Growth 


Selected by FINANCIAL WORLD’s statf, this list of 20 


quality stocks provides a wide diversification in progres- 


sive industries and an average yield of 4.7 per cent 


By Halph E. Bach 


Vice President and Director Portfolio Supervision 
FINANCIAL WORLD 


he exceptional results revealed in 

Mr. Guenther’s study of the 25- 
year performance of a diversified list 
of quality stocks (FW, June 25) em- 
phasize the importance of stressing 
income and long term growth pos- 
sibilities in formulating an investment 
program in contrast to haphazard 
purchases with the hope of capitaliz- 
ing on transitory market swings. 
Whether a list chosen at this time will 
make as good a showing in the next 
25 years is of course unpredictable, 
but there can be little question that 
by applying the same time-tested in- 
vestment principles, the ultimate re- 
sults from the standpoint of both in- 
come and growth should be eminent- 
ly satisfactory. 


Diversified Representation 


Here is a portfolio of 20 quality 
stocks selected by FINANCIAL 
Wortp’s staff after careful study and 
sifting of hundreds of issues. Each 
of the issues in the list is rated B 
or higher in FINANCIAL Wor p’s /n- 
dependent Appraisals. As a group 
the issues provide a widely diversi- 
fied representation in leading indus- 
tries, each of which appears to have 
further growth possibilities ahead of 
it. In selecting this portfolio the at- 

? tempt was made to strike a balance 
between growth possibilities on the 
one hand and established earning 
power and dividend-paying ability on 
the other. For that reason the yield 
on some of the issues is less than ob- 
tainable on some others which might 
have been chosen purely on the basis 
of current income return. Others 
with perhaps more dynamic growth 
possibilities might have been chosen, 
but were rejected either because of 
lack of seasoning or inadequate yield. 

The list is presented as a rounded 
Portfolio and not as a selection of 
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individual issues. The portfolio can 
be adapted to varying amounts of 
capital but it is suggested that be- 
cause of the wide price range an 
equal dollar amount be invested in 
each issue regardless of variance 
in the number of shares of each is- 
sue. If funds are allocated in this 
manner the over-all average yield on 
the portfolio wif be equivalent to 4.7 
per cent based, with three exceptions, 
on the total amount of dividends paid 
ir. 1946. In a number of instances 
the indicated rates of payments are 
higher than last year. The three ex- 
ceptions in which the current indi- 
cated rates are shown are paying 
amounts greater than in 1946 and, 
since it is the apparent intention of 
the directors in each case to main- 
tain these rates, current payments 
present a more accurate picture of 
dividend-paying ability. 

This portfolio is not presented as 
n “ideal program” nor is the claim 
made that a selection of other similar 
issues might not make as good a 


showing over the years ahead. The 
issues have been chosen in accordance 
with the principles outlined in Mr. 
Guenther’s previous article. 

Timing, of course, is of the utmost 
importance in establishing a long term 
program, and the possibility cannot 
be ruled out that these issues might 
sell lower over the intermediate fu- 
ture if the market should be subject 
tc further unsettlement. However, 
the average price is well below the 
peak of last year and current levels 
appear quite reasonable on the basis 
of average earnings and dividend pay- 
ments over a period of years, and 
undervalued in relation to probable 
earnings and disbursements over the 
years ahead. 


Portfolio Revision 


Regardless of the care exercised in 
making selections, changing condi- 
tions may make an issue less de- 
sirable for holding and for that rea- 
son every portfolio should be sub- 
jected to periodic review. In this 
way the program can be kept abreast 
of new developments by weeding out 
any stock whose outlook may have 
become less favorable, replacing it 
with another which appears to be in 
a better position. It is intended, 
therefore, to review this portfolio at 
periodic intervals in these columns 
with specific suggestions for any 
changes which may be deemed advis- 
able in the light of new developments. 





Epiror’s Note: For the next 
twenty weeks, each subsequent num- 
ber of Financia Wortp will carry 
a discussion of a stock in this group. 


4.7% Yncome—Plus Growth Prospecis 


Dividends Paid Recent : 
Issue Paid Since 1946 Price Yield 

PROP EE Fe ETE Ce 1899 $2.25 43 5.2% 
Canada Dry Ginger Ale................ 1941 *0.60 16 3.8 
I I ek os oe oc say eu csetaees 1926 *6.00 107 5.6 
pe er eee 1902 1.40 44 3.2 
Elec. Storage Battery.................. 1901 *3.00 53 5.6 
hat, dg k'ws cialeads ce laee 1936 2.60 37 7.0 
I oe. oe. ba estas 1924 3.75 50 7.5 
i I 1935 1.80 84 2.1 
Glidden Companys... .665 neste. 1933 2.00 39 5.1 
National Steel .......... i Friecteda exes 1930 3.25 83 3.9 
p 8 ee a eee 1926 2.70 44 6.1 
Reynolds Tobacco “B”........ ........ 1918 1.75 41 4.3 
I I 1927 1.00 23 4.3 
Southern California Edison............. 1910 1.50 32 4.7 
_ gg ae ee ra 1882 3.08 76 4.0 
ie, oc calaiinh 0omen edgy é 1902 1.90 40 48 
ee rere ss coe 1911 2.50 52 48 
I a8 oa a + ERK sndnodes eon 1917 3.00 104 2.9 
Walgreen Company ................... 1933 1.60 33 4.8 
Westinghouse Electric ................ 1935 1.00 28 3.6 





*Indicated Present Rate. 












































































































































Part Il 


More Informative Annual © 
Reporting Is Essential 


The second of a two-part analysis of deficiencies 


in annual stockholder reports based upon a recent 


study by the Securities and Exchange Commission 


By B. Bernard Greidinger, C.P.A., Ph.D. 


tatements prepared in accordance 
with modern accounting methods 
ordinarily are accompanied by certain 
supplementary material designed to 
prevent the bare figures and captions 
from conveying misleading impres- 
sions in particular instances. Such 
material is provided by means of ex- 
planatory notes. The SEC reports 
that only one of all the reports stud- 
ied offered what its examiners con- 
sidered reasonably adequate. 
Deficiencies most common included 
(a) failure to disclose policies fol- 
lowed in providing for depreciation, 
amortization, depletion, as well as the 
basis of determining amounts at 
which inventories, investments, fixed 


and intangible assets were carried: 
(b) failure to note preferred stock 
dividend arrearages or other restric- 
tions on use of surplus; (c) failure 
to state pertinent facts regarding con- 
templated recapitalizations and quasi 
reorganizations contemplated to be 
made effective shortly after the date 
of the balance sheet; (d) failure to 
state liquidating preference of pre- 
ferred stock on involuntary dissolu- 
tion, although the preference exceed- 
ed the amount by which the pre- 
ferred stock was carried in the 
balance sheet. 

In one case, the company had 30,- 
000 shares of common stock out- 
standing which during the year cov- 





box cars, 


production, orders for nearly 





New Model Box Car 





Engineered for continuous production, the latest development in railroad 


just completed by Pullman-Standard Car Manufacturing 
Company, was shown for the first time at the Railway Supply Manu- 
facturers' exposition at Atlantic City. Scheduled to go into immediate 
10,000 already have been placed. 















ered by the report had a: market 
range of from $55 to $63. The re- 
port failed to disclose, however, that 
the company had granted options to 
executives to purchase 3,500 shares 
at $12 per share. 

Failure to prepare financial state- 
ments in accordance with recognized 
and generally accepted principles of 
accounting resulted in inflation of cur- 
rent income. One large meat packing 
company overstated its current profits 
by $750,000 through an improper 
write-off of its reserve for inventory 
fluctuation which was charged to cost 
of sales instead of to surplus. 

Another large industrial company 
followed the policy of charging di- 
rectly to its paid-in surplus ac- 
count, depreciation on appreciation 
of property, although the surplus 
created through appreciation was 
used to pay stock dividends. During 
the same period the company 
charged to earned surplus losses on 
retirement of property. In their cer- 
tificate, the independent public ac- 
countants expressed it as_ their 
opinion that “such charges should 
more properly have been charged 
against current income.” Failure to 
reflect these charges in the profit and 
loss statement resulted in an over- 
statement of profits over a three-year 
period of approximately $1.2 million. 


Distorted Picture 


In the case of a large chain de- 
partment store the footnote to the 
profit and loss statement disclosed 
that over a three-year period there 
had been distributed to officers a 
total of 12,432 shares of common 
treasury stock as additional compen- 
sation, and that this stock was 
charged to the profit and loss ac- 
count at $5.00 per share, the value 
carried on the books. Investigation 
disclosed the following interesting 
facts: (1) that the treasury stock had 
been acquired by the corporation at 
an average cost of $20.60 per share; 
(2) that subsquently this stock was 
written down to $5.00 per share, -the 
difference being charged to’ earned 
surplus. If the treasury stock dis- 
tributed as compensation had been 
charged to the profit and loss ac- 
count at the original average cost of 
$20.60 instead of $5.00, operating ex- 
penses would have been increased and 
the net earnings decreased by ap- 
proximately $200,000. 

Please turn to page 23 
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Reynolds Metals 


High-Speed Machine Stenciling Sheet Aluminum 


Peacetime Expansion 
In Uses of Aluminum 


Metal is capturing an increasingly large share of 


Bw of the tremendous pro- 
duction of military aircraft, the 
aluminum industry grew into a thriv- 
ing war baby with domestic output 
r in 1943 nearly five times that of 1940 
1 and 15 times that of 1935. A down- 
1 turn after the peace was sharply re- 
versed during the latter half of 1946 
r 

1 


when the household appliance, auto- 
mobile and rail equipment industries 
began to hum. Because of the scarc- 
ity and high prices of competing 
metals, aluminum also found a larger 
place in the building and electrical 
industries. Instead of going into al- 


7 loys for bombers and fighters, most 
d of this light but strong metal is being 
re converted into truck, trailer and box 
. car bodies, food and cigarette packag- 
a ing, beer barrels, bottle caps, cooking 
- utensils, roofing, siding, shingles, 
- forgings, wire, tubing, paint, extru- 
a sions for window and door frames. 
on Multifarious Uses 

ag Used as roofing on _ industrial 
ad plants, aluminum effectively resists 
at corrosive fumes and is being applied 
e; also to barns and other farm build- 
as ings for long-lasting life. Smart new 
he aluminum body passenger cars and 
ed refrigerator rolling stock, which are 
is- several tons lighter than standard 
en railroad cars, are in demand. Alum- 
aC- 


inum thread has found a place in the 
of fabrics field, and in addition to stead- 
ily increasing output of aluminum 
Pigment and paste for paint, a new 
development in the field is an anti- 
fungicidal pigment. Present indica- 
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building, rail and automobile equipment business. 
A look at the three leaders in this promising field 


tions are that 1947 output of alum- 
inum will easily exceed that of last 


year, which reached 409,630 tons. , 


The volume of future output, how- 
ever, will depend upon the general 
rate of activity in the automobile, 
building, electrical, household and 
rail equipment fields. 

Most high grade bauxite, the raw 
material for aluminum, comes from 
Surinam in Dutch Guiana and is 
hauled to Gulf Coast or river ports 
with most of the initial conversion 
to alumina concentrated south of East 
St. Louis. Migration to ingot and 
fabricating plants, which consume 
large quantities of electricity, follow 
the lines of the cheapest electric pow- 
er, the aluminum capacity of the Pa- 
cific Northwest being estimated at 
325,000 tons annually. 

Pioneer and oldest company in the 
field, Aluminum Company of Amer- 
ica conducts every operation from 
mining and shipping to the finished 
product through subsidiaries or af- 
filiates. Ores are mined both in 
Surinam and in Arkansas, and en- 
suing domestic operations extend 
from Mobile, Alabama, to upper New 
York State. On the West Coast are 


Statistical Record of the Aluminum Companies 


-————Earned Per Share-————, 
Annual, -—Mar. Quarter— 


1945 1946 
Aluminium Ltd. ......... a$15.22 a$15.81 
Mes Ga... cc kee es 2.85 3.70 
Reynolds Metals ......... 4.03 4.94 


* *To June 25. a—In Canadian currency. N.R.—Not reported. D—Deficit. 


ing facilities. 





conducted integrated operations from 
mining to fabricating. After financ- 
ing a wartime expansion costing $300 
million, Alcoa is spending another 
$100 million, mostly on new fabricat- 


Aluminium, Ltd., which tremend- 
ously increased its production facili- 
ties on the upper Saguenay in Quebec 
during the war, has an even larger 
ingot capacity than Alcoa and has 
much lower operating costs. Its ac- 
tivities at Arvida include both the 
manufacture of alumina and reduc- 
tion to aluminum, and it owns a ma- 
jority interest in the Saguenay Pow- 
er Company, which has a new hydro- 
electric plant of 1.2 million horse- 
power stationed conveniently near. 
Aluminium, Ltd. has diversified ac- 
tivities in a number of foreign coun- 
tries with mines in eight, fabricat- 
ing plants in seven, and smelters in 
England, India, Norway and Sweden 
as well as in Canada. Practically all 
its Canadian output is exported to a 
growing foreign market, with the. 
United Kingdom naturally a major 
consumer. The company’s ingot cap- 
acity runs to 562,000 tons of which 
400,000 tons is considered the peace- 
time base, and fabricating plants in 
Great Britain, India and in Can- 
ada are presently being expanded. 
Ore reserves are among the most 
extensive in the world. 





































Youngest Producer 


Youngest company among this 
vigorous group is Reynolds Metals, 
which expanded during the war from 
a metal foil manufacturer to a leading 
integrated aluminum producer largely 
through operation of government- 
owned plants. Today, 58 plants in 
20 states contribute to the making 
of Reynolds products. Like Alcoa and 
Aluminium, Ltd., Reynolds is cur- 
rently expending large sums for ex- 
pansion, which in turn is based on 
hopes of increased future production. 
But the cost of these expansion pro- 
grams doubtless will be a factor lim- 
iting dividend increases until the 
new facilities enter a productive stage. 


r~ Dividends — Recent 
1946 1947 1946 *1947 Price 
N.R. N.R. a$9.00 a$4.00 176 
N.R. N.R. 2.00 1.00 58 
D0.29 2.00 0.75 0.25 22 





News and Upinions on Active otocks 





Ratings are from the Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 
"Also FW" refers to the last previous item in the magazine. 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Prices Are as of Closing Tuesday, July 1, 1947 


Allied Mills B 
Apparently secure regular dividend 
alone yields 6.7% at a price of 30. 
(Semi-an. divs. at $2 an. rate plus $1 
extra in Jume.) Processing agri- 
cultural products largely for agricul- 
tural markets, company nevertheless 
earned money even at the low points 
of recent economic cycles. Net for 
the 12 months through March 
equaled $3.38 vs. $1.82 per share a 
year before and, barring unusual 
charges, the fiscal year ended June 
30 should make at least as good a 
showing. Allied is among the lead- 
ers in soy bean products as well as in 
livestock and poultry feeds, and divi- 
dend liberality is supported by an ex- 
traordinarily strong cash position. 


Am. & For. Power 2d pfd. Cc 


Stock is a speculation on ultimate 
recapitalization, but price of 17 is be- 
low probable exchange value. ($7 
Ist pfd. arrears $73.67, $6 1st $63.15, 
$7 2nd $117.25.) Under amended 
reorganization plan each 2nd _ pre- 
ferred share would receive 1.2 shares 
of new common with an indicated 
worth of about $20, but the group 
representing this issue seeks equities 
valued at around $70. Meanwhile, 
this group has petitioned SEC for 
separate hearings on retirement of 
$50 million debenture 5s with pro- 
ceeds of $35 million 3'4s and treas- 
ury cash (saving $12 million per 
annum). The 2nd preferred earned 
$2.10 per share last year and under 
company plan, exchangeable equities 
would have earned $2.59 per share. 


American Viscose B+- 

A medium grade “growth” issue, 
shares appear reasonably priced at 53. 
(Reg. qu. divs. at $2 an. rate.) Ex- 
plaining a March quarter net of $1.82 
vs. $1.83 per share a year before, al- 
though sales rose from $34 million to 
$46 million, company reports special 
charges of 78 cents per share for ex- 
8 


pected early obsolescence of certain 
facilities. These results include Syl- 
vania Industrial, acquired for 327,411 
shares last September, which gave 
company important positions in cello- 
phane, textile sizes and finishes, and 
plastics. New production records were 
made in the March quarter. For 1946, 
net was $5.20 vs. $3.21 in 1945. 


Briggs & Stratton Bee 

Past record considered, stock at 26 
is not over-priced. (Reg. qu. divs. at 
$1 an. rate, plus $1.25 Dec. extra in 
1946; all subj. to Wisc. div. tax.) 
A leading maker of small portable 
gasoline engines (for washing ma- 
chines, garden equipment, refriger- 
ators, mixers, milking machines, 
small compressors, etc.), as well as 
of automotive locks, switches, oil 
filters and a transmission unit, com- 
pany earned money throughout the 
1930s and the low of the past decade 
was $1.08 per share in 1938, adjusted 
for the 2-for-1 stock split a year ago 
last April. After a 1946 net of $3.15 
vs. $1.53 per share in 1945, March 
quarter earnings climbed to $1.04 
from 41 cents a year ago. 


Commonwealth Edison B+- 
A sound income issue which, at 30, 
yields 4.7%. (Qu. divs. at $1.40 an. 
rate.) Chicago’s electric utility has 
budgeted a $62 million plant outlay 
for 1946, with a three-year objective 
of $200 million. Significant of the 
importance of this figure is the fact 
that it amounts to more than a third 
of net property investment as of the 
end of 1946. Meanwhile, rising coal, 
wage and other costs have affected 
profit margins, but slightly higher 
gross, lower tax rates and reduced 
fixed charges permitted a slight gain 
in 1946 net to $1.91 from $1.89 per 
share in 1945. In the subsequent 
three months, net reached 69 vs. 63 
cents per share a year before, with 
revenues up about 9 per cent. 


General Instrument C+ 
Listed on the “big board” early in 
March, stock has ranged between 
16%4 and 11 and is now around 12. 
(Reg. qu. divs. incr. from 60-cent to 
$1 an. rate in Oct.) Company is a 
leader in radio variable condensers 
and mechanical push button combina- 
tions, while subsidiaries make loud 
speakers and a varied line of other 
radio parts. Sales ‘climbed from $2.4 
million in the fiscal year ended Feb- 
ruary 1941 to $12.2 million in 1943- 
44, and from $10.1 million in 1944-45 
to $22.7 million in 1946-47. Last 
year’s net set a record of $3.58 per 
share against 26 cents in the 1945-46 
year ($1.29 in 1943-44). Various 
dividends have been paid without in- 
terruption for nine years, but the 
business is dependent upon radio re- 
ceiver manufacturing activities. 


Gimbel Brothers C+ 

Drop from adjusted 1946 high of 
55 to recent 24 should largely dis- 
count intermediate term trade uncer- 
tainties. (Adj. to present stk., reg. 
qu. divs. incr. from 90-cent to $2 an. 
rate in Jan.) Earnings in the fiscal 
year ended January 31, 1947, equaled 
$6.46 vs. $2.50 per share in 1945-46 
(allowing for 4-for-3 stock split in 
January 1947), after inventory and 
contingency reserves of $1.02 vs. 51 
cents per share. Accumulated inven- 
tory reserve of $5.5 million compares 
with $53.7 million inventories (a lit- 
tle over two months’ sales). Without 
touching these reserves, management 
is charging off “heavy inventory ad- 
justments” against current earnings, 
unreported April quarter net thus de- 


clining 40 per cent from a year before. 
(Also FW, Nov. 13.) 


Household Finance 3 B 

Currently priced around 34, stock 
ts attractive primarily for income; 
yield, about 5.3%. (Reg. qu. divs. 
incr. from $1.40 to $1.60 an. rate in 
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July, 1946, and to $1.80 an. rate im 
Apr., 1947.) Earnings in the eight 
years 1937-44 averaged $6.50 per 
share, but from $5.31 in 1944 they 
dropped to $1.96 in 1945 under full 
wartime adversities, and had recov- 
ered only to $2.43 last year. The first 
quarter of 1947 returned $1.05 vs. 57 
cents per share in the 1946 period, 
net instalment receivables stood at 
$117.8 million at the end of March 
vs. $74.3 million a year before; de- 
spite increasing banking competition, 
the recovery should extend further. 
Company’s business is notably stable 
as between good times and bad. 


International Harvester A 


Shares of this century-old leader, 
now priced at 91, are in the “blue 
chip” category. (Reg. qu. divs. incr. 
from $2.60 to $4 an. rate in Apr., also 
paid 40-cent Dec. year-end in 1946.) 
Sales for the six months ended April 
30 were almost double those of the 
year before, rising to $342 million 
from $173 million. President Mc- 
Caffrey reports a “very satisfying” 
profit position and expects “a mate- 
rial increase” in final net over $3.91 
earned during the 1945-46 reconver- 
sion, notwithstanding substantial 
wage increases, and price cuts under 
the farsighted policy that “any price 
is too high if it can be reduced.” De- 
mand continues beyond capacity in 
farm implements, tractors and trucks, 
at home and abroad, a $150 million 
plant expansion is in progress and 
important new devices recently have 


been or soon will be introduced. 
(Also FW, Mar. 12.) 


New Jersey Zinc A 

This relatively high grade N. Y. 
Curb metal stock is currently quoted 
around 61, where yield is 4.9%. 
(Pays 50 cents each in Mar. & Sept., 
$1 each in June & Dec., total $3 per 
annum.) The largest domestic manu- 
facturer of zinc products obtains zinc 
ore from its own mines in New Jer- 
sey, zinc-lead in Colorado and Vir- 
ginia and copper-silver in New Mex- 
ico, smelts in Pennsylvania and owns 
the “vertical ‘retort” smelting rights. 
It has operated profitably and paid 
dividends of not less than $2 for near- 
ly half a century. Statements are in- 
complete but last year’s reported net 
was $2.80 vs. $2.63 per share in 
1945. For the March 31 quarter, 
earnings were $1.21 vs. 61 cents per 
share a year before. 
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Pullman, Inc. B 


Quotations around 57 approximate 
recent tender price, and yield is 
514%. (Reg. qu. divs. at $2 an. rate 
plus $1 Dec. extra in 1942-46). Re- 
purchase of 529,886 shares at $57.50 
will reduce outstanding stock to 2.7 
million shares, at a cost of about 
$30.5 million. Funds came from sale 
of the sleeping car business at about 
$80 million gross and further pur- 
chases may be made through new ten- 
ders or in the open market. Funds 
may also be used for additional ac- 
quisitions. Meanwhile, after an earn- 
ings drop in 1946 to 64 cents per 
share from $4.30 in 1945, March 
quarter net climbed to 71 cents vs. 
a 14-cent deficit a year before, while 
backlogs reached a record $376 mil- 
lion. (Also FW, July 24.) 


Radio Corporation C+ 

A business cycle issue, currently 
priced around 8. (Pays single 20-cent 
Jan. div.) Wholly-owned National 
Broadcasting’s President Trammell 
says: “World wide radio and domes- 
tic telegraphic communications .. . 
will, in the light of this development, 
make present-day communications 
appear as slow as the ox-cart com- 
pared with a stratoliner.” He was re- 
ferring to Radio’s new Ultrafax “‘rev- 
olutionary system of high speed com- 
munications” capable of simultaneous 
carriage of telephone, telegraph, 
standard and FM radio broadcasting 
and television programs. March 
quarter net was 28 vs. 17 cents per 
share a year before and parent com- 
pany President Sarnoff hopes some- 
thing can be done about increasing 


dividends “before long.” (Also FW, 
Feb. 5.) 
Rayonier C 


Stock at 22, is not wpreasonably 
priced, but pays no dividend and is 
speculative. In the fiscal years ended 
April, 1941 and 1942, earnings 
equalled $2.86 and $2.40 per share, 
respectively, but wartime adversities, 
notably log shortages, cut net to as 
low as 26 cents per share in the 
1946 year. For the eight months 
ended last December (fiscal year was 
changed) net was $1.68 per share, 
while in the March quarter of 1947 
earnings equaled $1.49 vs. 6 cents 
in the 1946 period. Company markets 
about three-fourths of its sulphite 
pulp to the rayon industry. (Also 
FW, Aug. 21.) 


So. California Edison B 


Successful preferred refunding 
strengthens position of common, 
which yields 4.7% at a price of 32. 
(Reg. qu. divs. at $1.50 an. rate.) 
Los Angeles’ proposed $36 million 
hydro power project will not affect 
company’s earnings materially (sales 
to the municipality are wholesale). 
Seven-eighths of old 6 and 5% per 
cent preferred stockholders having 
accepted %4 share each of new 4.32 
and 4.48 per cent preferred (the lat- 
ter convertible into 4/5 of a common 
share), and the rest having been re- 
tired with proceeds from sales of un- 
exchanged shares common dividend 
coverage has increased about 35 cents 
per share. The twelve-month through 
March returned $1.90 vs. $1.78 per 
share a year before, even after $3.64 
vs. 75 cents per share non-recurring 
charges for frequency changes. (Also 
FW, Mar. 5.) 


Twin Coach C+ 

Price of 12 compares with a high 
of 2614 last year, but stock is never- 
theless speculative. (Paid 1/50 sh. of 
Divco stock in Mar., 1946, none 
since.) Company had a difficult post- 
war year in 1946, when against a 
$3.7 million (47 per cent) year-to- 
year gain in net sales, costs and ex- 
penses jumped $6.2 million (84 per 
cent), resulting in a loss of $3.57 per 
share. However, this year’s March 
quarter net of 64 cents contrasted 
with a 70-cent deficit in the 1946 
period, while $35 million backlog is 
more than triple last year’s sales. 
Company accounts for about a fifth of 
all city transit type buses. (Also 
FW, July 31.) 


Yale & Towne B 
Price of 35 is less than $38.18 
equity in working capital. (Reg. qu. 
divs. at 60-cent an. rate plus 40-cent 
Oct. special.) A bitter 150-day strike 
ended early in April, 1946, and was a 
factor in a drop in full-year earnings 
to $2.12 from $3.30 per share. In the 
initial quarter, there was a loss of 
$1.53 per share, whereas this year’s 
period netted $1.14, with’ prospects 
favorable. Besides its extensive lock 
manufacturing, inspection and repair, 
company is important in builders’ 
hardware, rotary pumps, hoists, in- 
dustrial tractors and trailers, electric 
road trucks, industrial scales, and has 
added the Tip-Toe automatic electric 
iron to begin a new appliance line. 








Crude Hubber 


Prices Urop Sharply 


Profits of tire makers, however, will benefit little 


because of restricted use of natural rubber, indi- 


cated slowdown in sales and recent drop in prices 


n less than eight weeks following 
the establishment of a free market 
in natural rubber the September con- 
tract on the New York market 
dropped from its opening, and high- 
est, quotation of 21.45 cents a pound 
(on May 1) to 13.85 cents a pound, 
the open cash market for No. 1 ribbed 
latex sheets (New York) parallelling 
the decline with a drop to 14 cents a 
pound. 

When the recession was checked in 
the last week in June only a moder- 
ate recovery developed. Users of the 
product apparently are willing to re- 
main on the sidelines until the price 
pattern takes definite shape. 


RFC Holdings 


The slump in the price of natural 
rubber lopped more than $50 million 
from the apparent value of the 315,- 
000 long tons of natural rubber 
which the Reconstruction Finance 
Corporation held March 28, and pre- 
sumably still holds, since the price at 
which it has been willing to sell has 
been so far above the actual market 
as to be academic. The RFC orig- 
inally offered to sell 45,000 tons at 
25.75 cents a pound, announcing that 
after its disposal it would sell 110,- 
000 tons at 23 cents a pound, but a 
month ago it dropped its offering 
price for the lot to 23 cents—the re- 
maining 160,000 tons it plans to hold 
as a reserve. In a 14-cent market, 23 
cents a pound is unlikely to cause 
buyers to queue up before the RFC 
order wicket. 

Natural rubber accounts currently 
for approximately 43 per cent of the 
total consumption of new rubber. In 
the first quarter of the year, 129,383 
tons of natural rubber and 167,435 
tons of synthetic were used by rubber 
manufacturers, which compared with 
a 1946 quarterly average of 69,400 
tons of natural rubber (26.7 per cent 
of the total usage) and 190,425 tons 
of the chemical product. It was not 


10 


until well along in 1946 that rubber 
was available in generous volume. It 
is unlikely, however, that the pres- 
ent ratio of natural and synthetic rub- 
ber usage will show much variation 
pending the adoption of a long-range 
rubber program on which action is 
scheduled for the next session of Con- 
gress. Preliminary figures of April 
consumption of new rubber, in fact, 
show a smaller percentage of natural 
used (43.2 per cent) than in the 
first quarter of the year when the 
proportion was 43.6 per cent. 

The remarkable comeback of natu- 
ral rubber production in the Far East 
accounts for the present price weak- 
ness. World production this year was 
estimated by the Rubber Study 
Group, at its November meeting at 
The Hague, at 1.2 million tons, but 
cutput in Malaya and other Eastern 
areas is running ahead of estimates, 
with no petering out of the flush 
yields indicated. Consumption out- 
side the United States totaled less 
than 300,000 tons in 1946, and will 
not run much above that this year. 
United States consumption is esti- 
mated around 550,000 tons, which 
leaves a sizable gap between consum- 
ing needs and available supplies. 

With natural rubber comprising 40 
per cent of domestic consumption, 
against less than 30 per cent in 1946, 
the inference might well be that 
profits of the leading manufacturers 
of rubber goods this year will soar 
well above 1946 net. But while some 
benefit may be expected to accrue, the 
final effect on earnings will not be 






significant. Many factors other than 
the price of natural rubber enter into 
the picture. 

Automobile tires and tubes consti- 
tute the major output of the leading 
interests in the industry, and lowered 
costs for the natural rubber used 
naturally will effect some savings in 
production costs. 

The price of synthetic rubber has 
been stabilized by the Government at 
18.5 cents a pound, and no cut is 
looked for in the cost of this, the 
largest component of automobile cas- 
ings. ; 

Of the total 1946 rubber con- 
sumption of 921,136 tons, 607,768 
tons went into tires, and of this only 
190,121 tons, or 31.5 per cent, was 
natural rubber. Easing of government 
restrictions has increased natural 
rubber use this year, but the figures 
have not yet been broken down. 


Tire Production 


Tire production this year has been 
running far ahead of all records, out- 
put for the first four months of 1947 
totaling 33.3 million casings of all 
kinds against 25.3 million in the cor- 
responding 1946 period (FW June 
25; page 17). Filling of dealers’ sup- 
ply lines, and receding demands for 
replacements as new cars take the 
place of old ones on the road, is ex- 
pected to force a slowdown in sales 
as the year advances. 

Within the past month tire prices 
have been cut from 10 to 20 per cent, 
and while both dollar and volume 
sales for the first half of the year ex- 
ceeded returns for the same 1946 half- 
year, they are expected to make com- 
paratively less favorable showings 
from now on. From present indica- 
tions both categories will exceed 1946 
when full-year figures are compiled, 
but the dollar gain will not all be 
translated into net. Higher costs for 
materials other than rubber, and in- 
creased wages, along with more con- 
servative ideas concerning profit mar- 
gins, will absorb much of the antici- 
pated gains in 1947 sales incomes. 


Statistical Highlights of Leading Rubber Companies 


Net Sales 
-——(In miliions)—, 
1945 1946 


Firestone Tire & Rub. a$681.7 a$577.8 


General Tire & Rubber 587.1 b105.9 
Goodrich (B. F.) Co... 372.1 = 361.5 
Goodyear Tire & Rub. 716.2 616.5 
Lee Rubber & Tire... a284 a32.2 
U. S. Rubber Co...... 471.5 494.8 





*Declared or paid to July 1. 


a—Year ended October 31. 


r~Earned Per Share— -—Dividends—, Recent 
1945 1946 1946 *1947 Price 
a$7.42 a$13.21 $3.75 $3.00 50 
b2.20  b9.05 1.00 1.50 24 
7.84 17.69 4.50 2.00 55 
5.87 16.07 4.00 2.00 45 
a5.00 a8.92 3.75 150 41 
444 10.23 3.00 3.00 46 


b—Year ended November 30. 
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Freight Car Bottleneck 


Looms for Autumn 


Squeeze will come at peak of wheat movement in early 
fall. While roads have all the traffic they can handle 
earnings prospects largely hinge on wage negotiations 


onsidering the limited number of 
freight cars available, the rail- 
roads will have all the traffic they can 
handle this year. Cars are still being 
retired faster than new ones are de- 
livered, and the real squeeze is ex- 
pected early in the fall when a 20 
per cent greater wheat movement will 
reach its peak. Naturally it is taking 
some months for increased steel al- 
locations to become freight cars, and 
so the promised level of 10,000 deliv- 
eries a month is not expected to be 
reached until October. Estimates for 
June range between 4,500 and 5,000 
new cars, and while the month has 
been the best so far this year, deliver- 
ies are still below the retirement rate. 


Traffic Increasing 


Freight traffic, meanwhile, is about 
20 per cent above the 1946 monthly 
average with car loadings up 15 per 
cent. The accompanying table shows 
the high level of car loadings reached 
sv far this year, and it is possible that 
a new record may be set. For the 
week ended June 21, loadings totaled 
901,296 cars, five per cent above the 
like week of 1946, and freight volume 
has been running ahead of the 1946 
level every month this year. The 
chief difficulty has been that the na- 
tion’s delivery equipment has lagged 
far behind plant equipment and in- 
creased rates of production over a 
number of years. And with only 
meager profits allowed them in 1946, 
the railroads were in no position to 
ask the car builders to try to catch 
up overnight. 

With the present heavy level of 
freight traffic (on which the roads 
can make or lose monéy, depending 
upon operating expenses), railroad 
officials are determined to oppose any 
wage rise—certainly any retroactive 
feature—until another rate increase is 
granted. Remembered only too well 
is the costly experience of last year 
when 16 cents of the 1814-cent wage 
increase granted in the spring was 
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made retroactive to January 1, while 
« freight rate rise was a long time 
a-borning. For the first four months 
last year the Class I railroads just 
about broke even. Estimated net 
for the similar 1947 period is $121 
million. The current wage negotia- 
tions, therefore, combined with the 





Harris & Ewing 


Box Cars from Wheat Areas 


ICC decision regarding the railroads’ 
request for a freight rate increase av- 
eraging between 15 per cent and 17 
per cent for the country as a whole 
will mean a difference between profit 
and loss for many border-line roads, 
and will affect dividend payments of 
others as well. 

The railroads have now asked for 
rate increases as high as 25 per cent 
(up to 25 per cent in the East and 





15 per cent in the West and South), 
But after the usual numerous excep- 
tions the increase, if granted, prob- 
ably would not amount to more than 
17 per cent. The higher rates would 
apply not only in the East but be- 
tween the East and West and be- 
tween the East and South, while the 
15 per cent rise would apply between 
the South and West. 

The eastern roads, of course, have 
not fared as well as those in the West 
and South; the Pennsylvania Rail- 
road, for example, reporting a net 
loss of $10 million for the first five 
months while freight traffic has been 
the heaviest in peacetime history. It 
is expected that the increase would 
mean $400 million annually in addi- 
tional revenues to the Eastern car- 
riers, and between $800 million and 
$900 million on a nation-wide basis. In 
announcing that the request for the 
rate rise would go to the ICC on July 
7, a railroad spokesman said that it 
was based on estimates of the car- 
riers’ present day needs irrespective 
of any possible future increase in 
wage rates, fuel costs or other ex- 
penses. 


Equipment Needs 


Freight car needs are placed at 
120,000 a year over a period of five 
years, or a total of 600,000 cars in all 
if transportation equipment is to catch 
up with the delivery needs of indus- 
try and agriculture. On order as of 
June 1 were 101,980 new units, and 
every one of these could be put to 
immediate use if available. To han- 
dle the bumper wheat crop, shipments 
of which have been delayed in Texas 
and Oklahoma by bad weather, thus 
coinciding with those of southern 
Kansas, railroads have been pushed 
to the extremity of reconverting stock 
cars to box cars by filling in the 
spaces between the slats. 


Ten-Year Freight Traffic Levels 





Revenue Freight Revenue 
-—Car Loadings——, Average Ton Miles Revenue 
Year Totals Weekly Average Haul (Miles) (in millions) (in millions) 
Be sb ainda vinden oacdwek 30,457,078 585,933 207.3 290,084 $2,858.1 
Sc keds bara wee 33,911,498 655,822 203.8 333,438 3,251.1 
ME ritsKicen akive s 36,357,854 699,189 202.5 373,253 3537.1 * 
a 648s mn 5 eee 42,352,127 814,464 208.3 475,072 4,447.6 
WR Sc slice e vedeea 42,771,102 822,521 228.1 637,984 5,944.7 
Pe ie iusuedekh ews 42,439,951 816,153 241.7 727,075 6,782.5 
WE eavevdivin wee 43,408,295 834,775 245.3 737,246 6,998.6 
Oe eee 41,918,120 806,118 241.1 681,001 6,533.0 
cl wack eke 41,341,205 795,023 227.5 591,954 6,111.8 
25 weeks ended June 21: Five months ended May 31: 
BG choca th none seen 18,136,378 725,453 222,576 2,018.3 
Ne ae Sak ane 20,824,419 832,977 *263,429 *2,594.1 
~ *Estimated. 
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Cannot Since V-J Day we have 
Buy spent billions of dollars for 
P food to help relieve dis- 
eace 


tress in Europe, not to 
mention several large loans including 
the recent ones to Greece and Tur- 
key. Notwithstanding all this aid we 
are no nearer to our goal of peace. 

Into this admixture of assistance 
have been injected several nebulous 
theories. We have been told that this 
procedure will prevent Europe from 
falling into the grip of Communism. 
We also have been told that our gen- 
erous help will win the loyalty of 
those whom we aid. 

So far, however, the experiment 
has been no more successful than our 
previous trials in which we loaned 
European nations billions of dollars 
only to have them default on a major 
part of their obligations. In the end, 
instead of being regarded as a gener- 
ous and liberal friend, we 
branded as a Shylock. 

Much of that same feeling of re- 
sentment and envy has already been 
shown in recent months. Once again 
we are learning the hard way that we 
cannot secure peace merely with 
financial aid—that in order to do so 
these stricken nations must be re- 
stored to a self-sustaining basis. 

Many individuals are beginning to 
wonder whether we are going over- 
board in providing assistance on so 
large a scale, thereby exhausting our 
wealth and jeopardizing our economic 
stability. Bernard Baruch recently 
advanced that thought and warned 
that we must take stock of our re- 
sources. Joseph Kennedy, former 
Ambassador to Great Britain, also 
urges extreme caution and presses 
the fact that it is time to think of our 
own destiny. Only recently Secretary 
of State George C. Marshall in- 
formed Congress that further loans 
should be delayed until they are care- 
fully studied. And now former Pres- 
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ident Herbert Hoover recommends 
caution and pointedly suggests that 
more attention be paid to getting the 
people in Europe back to work, 
which is even more important than 
furnishing relief. 

Each of these statements reflects a 
change in the trend of our thinking to 
a direction that is more sensible and 
within the zone of economic safety. 
We cannot continue to spend without 
endangering our own security. 


Recession lf our “Gloomy Guses”’ 
Or could have their way 

: then we would not es- 
Depression 


cape a depression of 
serious proportions. But while the 
subject remains debatable, neverthe- 
less the weight of the evidence now 
available is against such an outcome. 

In reviewing the factors affecting 
the business outlook, most people 
overlook the fact that every war is 
followed by a natural readjustment of 
the economic structure from a war- 
time to a peacetime basis, a process 
which cannot be avoided. 

Almost two years have elapsed 
since VJ-Day and throughout this 
period we have sustained a high level 
of industrial production coupled with 
good earning power. This has oc- 
curred despite maladjustments of our 
economic machinery due to strikes 
and continued scarcity of materials. 

An unprecedented demand still 
exists not only in the construction 
and motor industries, but also in 
many other fields. A true and deep 
depression does not feed on such a 
background. 

It is likely that we will have some 
sort of a recession, but it should be 
moderate and only a part of the 
natural sequence of events following 
a war. 
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British Pure socialism— 
Labor Grows Where it has_ been 
tried —has not 
worked out as_ fav- 
orably as its dreamers had antici- 
pated, a stern fact that is gradually 
being impressed upon the labor party 
in control of the British Government. 
It took office with a fanfare announc- 
ing an ambitious program for na- 
tionalizing English industries, but 
now it is soft-pedaling its pre-election 
promises by stating it only intends to 
nationalize 20 per cent of those indus- 
tries, leaving the other 80 per cent to 
private ownership. 

In other major considerations the 
Attlee government also is evincing 
an attitude of prudence and caution. 
At the Margate meeting of the labor 
party it approved Bevin’s foreign 
policy and gave the Communists the 
boot. 

More than this, the labor leaders 
have discovered an old axiom: that 
Great Britain’s economic strength 
can be restored only by increased 
production. This is but one way of 
saying that each worker must pro- 
duce more. And this solution is not 
peculiar to England alone, but applies 
everywhere. 

This attitude is in great contrast to 
that of labor in this country. Here 
the union leaders have been advocat- 
ing less work, more pay and extend- 
ed holidays—with the consequence 
that our production is lagging. By 
following this road we must neces- 
sarily end with the same difficulties 
confronting the labor party in Eng- 
land. 

But whether he is a conservative 
or a laborite, the average English- 
man can be complimented for his 
sound common sense. He generally 
becomes aware of the danger signals 
when they first begin to show them- 
selves rather than after it is too late. 
We could well follow that example. 
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Good Yields From 


Natural Gas Issues 


Industry still growing, in contrast to manufac- 


tured gas. Expansions planned at cost exceeding 


half-billion dollars. 


I" contrast to the manufactured gas 
division, the natural gas industry 
is still in the growth stage, its prog- 
ress limited only by the supply of 
natural gas and the capacity of trans- 
mission lines. Numerous manufac- 
tured gas companies, in fact, supple- 
ment their own product with pur- 
chases of natural gas, and at least one 
large mixed gas company, Laclede 
Gas, plans early conversion to natural 
gas and expects, thereby, to effect 
substantial reductions in operating 
costs. 


Markets Expanding 


New service areas are being opened 
right along, while rising revenues 
from existing markets reflect expan- 
sion of industry in those areas and in- 
creased home use for heating and oth- 
er household uses. The industry’s 
confidence in its potential growth is 
evidenced by its expansion plans 
which call for the outlay of more than 
a half billion dollars, in addition to 
the investment in the Big Inch and 
Little Big Inch pipe lines transferred 
last year to private ownership and 
converted ta natural gas movement. 
Between February 14 and April 25, 
alone, applications filed with the Fed- 
eral Power Commission sought au- 
thority to build more than 10,000 
miles of natural gas trunk and auxil- 
iary lines, with a daily carrying ca- 
pacity of 1.6 billion cubic feet of natu- 
ral gas (FW June 4). 

Sales of natural gas in 1946 totaled 
2,185 billion cubic feet, 64 per cent 
going to industrial consumers, 28.1 
per cent into domestic consumption 
and 7.9 per cent to commercial users. 
The total, which set a new all-time 
high, exceeded by 6 billion cubic feet 
the previous record set in 1945. Total 
revenues of the industry, also a new 
high, reached $709 million, compared 
with the previous peak of $682.2 mil- 
lion for 1945. 

While domestic usage accounted for 
but 28.1 per cent of the total con- 
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Dividends well covered 


sumption, the industry derived 54.7 
per cent of its revenues from that 
source and but 34.4 per cent from in- 


dustrial consumption. The more prof- 


itable nature of distribution to house- 
holders adds point to the industry’s 
steady march on the densely settled 
eastern states, particularly through 
the projected expansion of the Inch 
lines to New York City, and through 
southern New England to Boston. 
The Inch lines already feed the heav- 
ily industrialized areas of Pennsyl- 
vania, Ohio and West Virginia. 

Incidentally, industrial consump- 
tion was the only classification which 
failed to set a new peak in 1946, 
volume falling 46 billion cubic feet 
and revenues dropping $1.3 million 
from the 1945 record figures. The re- 
cession was due to interruption of 
operations at plants engaged in re- 
conversion to peacetime production. 
Current indications are that all classi- 
fications of service will reach 
tops this year. 


new 


Unlike the manufactured gas sec- 
tion, which must make its product 
from raw materials supplied by other 
industries, and is unable to accumu- 
late any real inventory of gas against 
future needs, the natural gas distribu- 
tors have what amounts to a 35- to 
40-year inventory available in the 
form of underground recoverable re- 
serves. These are in no danger of 
early depletion, as new discoveries and 







upward revisions of existing reserves 
run far ahead of production. 

Expansion, relatively, is a much 
simpler process for the natural gas 
units than for the manufactured gas 
group. The area of service virtually 
is restricted only by the financial and 
supply problems connected with the 
purchase and installation of necessary 
pipe line and plant equipment needed 
to reach the fields where gas can be 
purchased (its major item of cost), 
and to distribute the gas to consum- 
ers. Nor is it essential that it pioneer 
new areas or develop facilities for 
distribution to the ultimate consumer, 
for a large part of its gas is sold at 
wholesale to local gas distributing 
concerns—at rates under regulation 
by the Federal Power Commission 
where the transactions are of inter- 
state character. 


Rate Restrictions 


Control by the FPC over rates and 
other interstate activities of the indus- 
try has been upheld by the Supreme 
Court, its most recent ruling sustain- 
ing regulation of prices on all sales 
of natural gas from the well to the 
end of the gathering line—a regula- 
tion that does not apply to oil or other 
fuels. In the opinion of the principal 
trade organizations FPC’s present re- 
strictions go far beyond the intent of 
Congress, to which they appeal to 
speed passage of pending bills de- 
signed to clarify the powers of FPC. 
Otherwise, they fear, the Commis- 
sion’s restrictions will halt the indus- 
try’s proposed plans for expansion. 

Aside from this cloud on the in+ 
dustry’s status and prospects, its 
growth potential is high. In addition 
to its advantage over manufactured 
gas units its prospects are further 
heightened by the slowly developing, 
but improving, outlook for a long 
term expansion in residential con- 


How the Principal Natural Gas Issues Compare 


-——_——Earnings—__—_—_ 

-—Annual—, -—Interim— Dividends Paid Recent 

1945 1946 1946 1947 1946 *1947 Price Yield 
Arkansas Natural Gas. $0.41 $0.39 N.A. N.A. None None SF i. 
Columbia Gas & Elec.. 0.98 1.20 a$0.47 a$0.59 $0.30 $0.30 11 5.5% 
Cons. Natural Gas..... 3.63 4.62 N.A. N.A. 2.00 1.00 47 42 
El Paso Natural Gas... 3.56 3.75 b3.71 b3.87 2.40 1.20 SS... 43 
Lone Star Gas......... 0.97 1.24 b1.17 b1.45 0.80 0.50 18 5.6 
Oklahoma Natural Gas. c¢2.61 ¢2.65 b3.66 b2.81 e1.50 = 1.50 31 - 6.4 
Pacific Lighting....... 3.02 4.84 b4.18 b4.31 3.00 1.50 SS 52 
Panhandle Eastern P.L. 4.28 4.40 b4.40 b4.35 2.50 1.50 45. 55 
Wes eee acecien. 0.68 1.09 b0.95 b1.22 0.80 0.60 16 5.0 





*Declared or paid to June 30. N.A.—Not available. a- “Ihree months ended March. 31. b—12 months 


ended March 
ber 23, 1946. 


31. c—Year ended August 31. 


e—-Adjusted to 3314% stock dividend, paid Novem- 
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struction, the rising rate of change- 
over from coal to gas for house heat- 
ing, and rising industrial demands 
stemming not only from the long term 
expansion of those industries already 
using natural gas but also from the 


widening range of uses for the 
product. 

Intensive research during wartime, 
and continued since, has developed 
many new uses for natural gas in the 
metallurgical and food processing in- 





dustries particularly, but to an even 
greater extent in the chemical field 
where it serves as the base for a long 
list of organic chemicals and other 
synthetics, as well as a source for pro- 
duction of natural gasoline. 


il Industry In the Headlines 


Petroleum has been making news in recent weeks, 


on current and prospective trends, indicating con- 


tinued high earnings level for most of the companies 


n the final week of June the petro- 
leum industry achieved newspaper 
front page headline prominence as 
major gasoline producers rationed 
distributors and dealers and the Gov- 
ernment reimposed controls on oil 
exports, giving substance to earlier 
expressed fears that a serious short- 
age of petroleum and its products is 
developing. In odd contrast, domes- 
tice crude oil production and refinery 
runs have been shattering all records 
week after week for the past two 
months, the weekly tabulations of each 
showing daily averages well in excess 
of five million barrels. é 
Demand for all petroleum products 
has risen far beyond the most san- 
guine expectations of optimists in the 
industry, and the National Petroleum 
Council expresses deep concern as to 
the adequacy of present refining ca- 
pacity. A special committee of the 
Council has filed with the Department 
ot the Interior a request that the Gov- 
ernment aid the industry in obtain- 
ing materials needed to expand refin- 
ing capacity to meet what it admits 
is a “new, unexpected and unprece- 
dented demand.” 


Expansion Program 


The industry itself has projected 
capital investments of more than $2 
billion to be expended this year and 
$2 billion next year, adding almost 
25 per cent to the industry’s total in- 
vestment of $18 billion. Much of 
the $4 billion already has been 
budgeted, the American Petroleum 
Institute reporting that $1.1 billion is 
to be spent to increase refining capac- 
ity, $2 billion for production, includ- 
ing exploration and acquisition of 
prospective oil-bearing lands, and 
almost $1 billion for marketing, 
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Standard of Calif. Oil Refinery 
transportation and outlays for mis- 
cellaneous purposes. 

Progress of the program has been 
hampered by shortages ranging all the 
way from drilling equipment and 
pipe lines to’ refining equipment, tank 
cars and trucks. Even the planned 
expansion may prove inadequate if 
the Department of Commerce is cor- 
rect, in its estimate that by 1950 the 
demand for petroleum products will 
approach an average daily rate of 6 
million barrels. To meet that de- 
mand the domestic industry will need 
all of its present rated capacity and 
at least 250 thousand additional bar- 
rels daily capacity. Because of vari- 
ous operating interruptions, as well as 
delays in completing immediate post- 
war modernization programs, the re- 
fining division of the industry has not 
been able to attain more than 92 per 
cent operation, even under the insist- 
ence of recent demand. 

Curtailing exports of oil may ease 
the situation slightly by channeling 
more supplies into the domestic mar- 
ket, but it is not a panacea. No prod- 
uct breakdown of recent oil exports 


is available. The value of all petro- 
leum exports has been running 
around $40 million a month lately, 
and the tide was rising rapidly, for 
the world needs oil. A slow-down 
was essential to conserve domestic 
supplies, however moderately. 

Action by Congress to place con- 
trols on export followed charges that 
a million barrels of oil were going to 
Russia each month. Halting this 
would not greatly swell the present 
daily supply, whether measured in 
crude output, refinery runs or the 
slightly larger total of refined pro- 
duction, each of which runs well above 
9 million barrels a day. The charges, 
however, served to spur Congress to 
rapid acticn. The Navy’s announced 
decision to purchase 3 million bar- 
rels of fuel oil in the Middle East 
also will take only a bit of pressure 
from domestic demand. The Navy’s 
proposed purchase, incidentally cov- 
ering a period of six months, is the 
equivalent of little more than one 
day’s production of fuel oil. 


Domestic Problem 


While there is d@ world-wide de- 
mand for petroleum products, a de- 
mand much in excess of supply, the 
situation here is largely a product of 
domestic conditions. For one thing 
the demand for motor fuels has ex- 
panded beyond earlier estimates. New 
automobiles are rolling from produc- 
tion lines at the rate of almost a half- 
million a month and the present sum- 
mer is expected to see summer 
tourists piling up a record mileage. 
While the action of many refiners in 
rationing supplies of gasoline to dis- 
tributors does not directly affect the 
motor car driver, it may indirectly cut 
into tourist driving, for service sta- 
tions will be inclined to favor regular 
customers when supplies run low. 

Spokesmen for the oil industry see 
no likelihood that supply and demand 
will bé brought into much better bal- 
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Despite uncertainties in the labor outlook, stocks find it easier 


to advance. Dividend increases lift common stock yield average 


This is the season of the year when stock prices 
usually rise, and the share market has been per- 
forming accordingly. Seven out of the past ten 
trading sessions have resulted in gains for the in- 
dustrial price average, with the first day of the 
new month bringing a rise of over three points 
in that index in response to (1) mid-year. reinvest- 
ment demand in a thin market, (2) reports of an 
impending settlement with the coal miners and 
(3) covering by one of the biggest short interests 
in recent years. The rally now has been under way 
for something over six weeks, and the 17-point 
rise by the industrial group is the widest that has 
been seen in more than a year and a half. 


Helping along the advance has been the rising 
tide of dividend payments by corporations. With 
earnings at high levels and reconversion costs now 
well behind, cash dividends paid out in April in- 
creased 13 per cent over the aggregate for the 
same month last year. And for the three months 
ended April, the total showed a 19 per cent year- 
to-year gain. Figures for later months have not 
yet been compiled, but there is every indication 
that the totals for May and June will make simi- 
larly favorable comparisons. 


One result of this trend has been that average 
listed common stock yields have been lifted above 
the five per cent level, as against about 344 per 
cent a year ago (when, however, prices were about 
14 per cent higher). Investment quality bond 
prices in the meanwhile have, of course, shown 
little change, and thus for income purposes there 
has been considerable increase in the relative at- 
traction of good grade stocks. 


Second quarter earnings statements soon will 
be making their appearance, and during that period 
conditions were such as clearly to indicate a wholly 
satisfactory volume of corporate profits, whatever 
may be the case later on in the year. While the 
~prospect is for industrial activity to begin to slack- 
en off some four to six months hence, there still 
seems little reason for expecting anything as seri- 
ous as a full-scale depression. In its current ap- 
praisal of the outlook the authoritative National 
City Bank (New York) has this to say: “On the 
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whole, the present state of business, and the rela- 
tively good reports of recent weeks, suggest that 
recession is not coming as early as many had ex- 
pected or moving as rapidly. The downward trend 
is staggered, and not concentrated; and early re- 
adjustments, which many interpret as recession, in 
fact tend to moderate the recession.” 


The Government on Tuesday embarked on a 
new fiscal year, a fact that calls attention to recent 
trends in Federal finance, which, instead of pro- 
viding a stimulant for business activity, for the 
first time in 17 years actually are deflationary. 
Instead of the deficit-created purchasing power 
that at times has been about the most important 
single factor in the business picture, the budgetary 
surplus means that the Government is reducing the 
total purchasing power for the first time instead 
of augmenting it. 


Also deflationary is the rapid pace at which 
the Federal debt has been retired during the past 
twelve months, the latest total being $257 billion 
as against nearly $269 billion a year ago. De- 
sirable as it is that the Government’s huge debt be 
reduced, the process nevertheless cannot fail to be 
an adverse influence in the general business situa- 
tion—although its effect often is more than offset 
by other factors, as during the 1920-1929 period. 


Advance through the 180-level puts the in- 
dustrial share average in the neighborhood of last 
February’s peak of 184.49, the highest to be at- 
tained since last summer’s downturn from the bull 
market high of 212.50. The rail group, relatively 
speaking, has not been doing as well, its present 
47-level comparing with 53.42 last February 8. 
Nevertheless, an advance through 18414 by the 
industrial group would imply a further significant 
extension of the rally. 


But while the market still faces a recession in 
business and earnings from present levels, the in- 
vestor will be prudent if he continues to shape his 
policies along cautionary lines, with his principal 
consideration good income rather than possibilities 
of market profit. 

Written July 2, 1947; Richard J. Anderson 
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Exports Rise, Imports Drop 


Exports from the United States set a new month- 
ly high in May with a total of $1,451.7 million, up 
$153.1 million from the April total of $1,298.6 
million. Imports, on the other hand, decreased to 
$473.6 million from the April total of $511.8 mil- 
lion. For the first five months of the year exports 
reached $6.4 billion, against imports totaling just 
under $2.4 billion, a trade balance in our favor of 
almost $4.1 billion. 

The rapid advance in the credit trade balance 
now is at sharp variance with the predictions made 
in March by the Department of Commerce that 
creditor transactions would run to $16.2 billion 
and be offset by $9.0 billion in imports, an export- 
import balance of $7.2 billion. At the rate set by 
the first five months of the year exports for 1947 
would approximate $15.5 billion and imports less 
than $6 billion, a credit balance close to $10 bil- 
lion (FW June 11). 


6-Month Auto Output 


Production of cars and trucks in the six months 
January through June just missed the 2.5 million 
goal that had been set up for that period, although 
recent rate of output has been running some 102,- 
000 to 104,000 units a week. Preliminary estimates 
(by Ward’s Reports) put the six-month total for 
manufacturers in the U. S. and Canada at about 
2.47 million cars and trucks, comparing with a total 
of only a little more than one million for the cor- 
responding period of last year. 

Continued shortage of sheet steel has been the 
factor that held output below expectations, and 
because this essential material remains in tight 
supply the auto industry’s production prospects 
for the period immediately ahead depend largely 
upon whether the country is to experience another 
coal strike this month. With virtually no stocks of 
sheet to be drawn against, a stoppage of coal sup- 
plies beyond the July 7 deadline would be quickly 
translated into a stoppage of auto manufacturers’ 
assembly lines. 


Air Line Results 


Passenger traffic and total revenues of the coun- 
try’s leading aviation transport companies have 
been running well ahead of year-ago levels, but 
operating costs have risen in much greater propor- 
tion with the result that the industry has gone 
much further into the red than it did in the same 
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period last year. For the first four months of 1947, 
total revenues of a group of more than a dozen 
leading scheduled air lines scored a better than 
25 per cent gain over last year, but the group’s 
aggregate operating deficit was five times larger 
than for the same period of 1946. 

Of the individual companies, Eastern has con- 
tinued to show significant profits and National also 
has been operating well in the black. Losses of 
varying size have been the rule among the other 
air carriers. 

Passenger fares recently were increased ten per 
cent, and in a further effort to lift revenues suffi- 
ciently to carry the industry above the break-even 
point, higher air mail pay rates are being requested 
by various lines. 


Cement Maintains Gains 


After briefly flattening out earlier this year, the 
rising curve of cement production reached nearly 
14.6 million barrels in April against 12.65 million 
in April 1946, a gain of 15 per cent for the month 
and carrying the increase for the first four months 
to 28 per cent. Heavier construction, rather than 
home building which enjoyed a temporary flurry 
last year, is taking most of the increase with state 
and county highway programs hitting their stride. 
Cement blocks are also consuming their thousands 
of bags and barrels with the peacetime business 
unprecedented in this particular line. Mill ship- 
ments of cement during April reached 15.4 million 
barrels, only a slight increase over the year ago 
month, while stocks rose 34 per cent over April 
1946. Production stood at 74 per cent of capacity 
against 64 per cent a year ago. 


Foreign Drug Sales Climbing 


American productivity plus a lack of foreign 
competition may push this country’s export trade 
of drugs and medicinals to $200 million, or more 
than 10 times the $18 million exported in 1937. 
Most of the recent gain has been in China, the 
Philippines and the Union of South Africa. 

The way seems open to intensive sales promo- 
tions in many large areas. Last year, Europe took 
only $26 million in medicinals, spending less than 
5 cents per capita, while Asia and Africa spent 
three cents per capita. This is contrasted with $38 
million sold in 12 foreign areas in continental 
North America which took $38 million in medici- 
nals, or 70 cents per capita, while in South America 
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the rate of purchase was 45 cents per capita. The 
Office of International Trade in Washington be- 
lieves the overseas sales potential will keep Ameri- 
can manufacturers and exporters in this field quite 
well occupied for some years to come. 


Individuals’ Savings 

Individuals’ savings in liquid form dropped to 
$1.4 billion during the first quarter of this year, 
the total being the smallest since the first quarter 
of 1940 and less than half the total for the final 
quarter of 1946. The Securities: and Exchange Com- 
mission attributes the drop in part to the decline 
in disposable income and to seasonal influences, 
but points out that the proportion of income saved 
receded also. 

For the first time since before the war, cash and 
deposits held by individuals dropped, the decline 
amounting to $1.8 billion. However, holdings of 
Government securities increased $1.9 billion during 
the quarter. Investments in securities other than 
Governments decreased $100 million and bank 
checking accounts showed a drop of $2.2 billion. 


Corporate News 


Catalin Corporation and Jaeger Machine have 
applied for N. Y. Stock Exchange listing. 

Dayton Power & Light will redeem its 414 per 
cent preferred stock July 24. 


Lit Bros. will pay $6.50 per share on its 6 per 


cent preferred stock July 19, clearing up arrears. 

Premier Gold Mining stockholders have ap- 
proved liquidation of the company. 

Skelly Oil will pay $1.25 dividend July 31; Mis- 
sion Corporation holds 582,657 shares of Skelly. 

American Stores’ sales for the five months to 
May 31 were 37 per cent above the 1946 period. 

Davega Stores had sales of $21.1 million for the 
fiscal year ended May 31 vs. $9.4 million a year 
earlier. 

Pacific Can has deferred dividends because of 
restrictions of payments under loan agreement. 


Pennsylvania-Dixie Cement will close its Port- 
land Point, N. Y. plant, which has operated at loss 
for 15 years. 

Shamrock Oil & Gas has acquired Magnolia 
Petroleum’s Texas‘gasoline plant; will install addi- 
tional facilities to increase present capacity of 75 
million cubic feet daily. 

Sterling Drug’s subsidiary, Winthrop Chemical, 
has developed a new butanefrine drug for use 
against asthma. 

Montreal Light, Heat & Power common stock 
and Cities Service preferred stocks have been re- 
moved from N. Y. Curb trading. 

Tennessee Products has changed its name to Ten- 
nessee Products & Chemical, and Electric Household 
Utilities is now Thor Corporation. 

Crucible Steel’s spring steel works in Pittsburgh 
have been completed; first large project in the 
company’s $30 million improvement and expansion 
program. 

Barber Asphalt has increased its holding of 
American Republics to 388,600 shares. 

Brown Shoe had sales of $37.6 million for the 
six months to April 30 vs. $24.2 million last year. 

Pennsylvania Salt plans offering of new preferred 
stock to common stockholders in ratio of one pre- 
ferred for each fifteen shares of common. 

Minneapolis-Honeywell Regulator has developed 
new automatic temperature control instruments for 
hospitals, baby incubators and sterilization units. 

General Electric’s Anaheim (California) plant 
has been placed in operation for production of 
glyptal alkide resins, basic ingredients in plants, 
enamels and other surface finishes. 

Kelsey-Hayes Wheel sales for nine months ended 
May 31 were $17.2 million, vs. $8.0 million in 
corresponding 1945-46 period. 

Froedtert Grain & Malting first quarter sales, 
$7.2 million; in first 1946 quarter, $4.9 million. 

Superior Oil of California gross for nine months 
to*May 31, $25.4 million, vs. $17.6 million in cor- 
responding period year before. 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Current Call 
Price Yield Price 


American Sugar 7% cum....... 132 5.30% Not 
Atch., Top. & S. F. 5% non-cum 107 4.67 Not 
Celanese $4.75 cum. Ist ........ 106 4.48 105 
Gillette Safety Razor $5 cum.... 104 4.81 105 
B. F. Goodrich $5 cum. ...... 103 4.85 100 
Reading 4% 1st (par $50) non- 

WE. kun ccensetamasSageusnes 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 81 6.17 110 
Curtis Publishing $3-4 pr. cum.. 64 6.25 75 
Southern Rwy. 5% non-cum..... 67 7.46 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 
U. S. Government 214s, 1972-67.. 103 2.30% Not 


‘American Tel & Tel 2%4s, 1975 101 2.70 106 
Atl. Coast Line gen. 4%s, 1964 107 3.94 Not 
Bethlehem Steel cons. 2%4s, 1970 103 2.55 103% 


Chic., Burl. & Quincy 3%s, 1985 100 3.12 105% - 


Goodrich Ist 234s, 1965 ........ 102 2.60 102% 
Pacific Tel. & Tel. deb. 234s, 1985 102 2.65 10344 
Union Oil of Calif. 234s, 1970... 104 2.48 103% 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. conv. 44s, 1999 69 6.52% 101% - 


Illinois Central joint 4%s, 1963 86 5.23 105 
Missouri-Kansas-Tex. Ist 4s, 1990 80 5.00 Not 
New Orleans Gt. Northern Ist 5s 


ee ere eT 102 4.90 . 105 
New York Central 4%s, 2013.... 71 6.39 110 
Northern Pacific ref. & imp. 4%s, 

BOE  aistgrtiiaciinaee toes 96 4.69 110 
Southern Pacific 4%4s, 1969.... 94 4.70 105 





c—Nine months. e—Fiscal years ended January 31, 1946 and 1947. 
March 31, 1946, 1947) of fiscal year. s—53 weeks to February 1, 1946 and 1947. t—Fiscal years ended September 30, 1945 and 1946.’ 


v—Fiscal years ended October 31, 1945 and 1946. 
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Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 


type of shares. 
Recent —Dividends— —Earnings—, 
Price 1945 1946 1945 1946 


Adams-Millis .......... 43 $2.00 $6.00 $3.85 $9.46 
American Stores ...... 25 100 1.10 152... 345 
American Tel. & Tel... ..157 9.00 9.00 8.78 10.12 
Borden Company ....... 43 1.80 2.25 2.85 4.64 
Chesapeake & Ohio..... 47 3.00 3.50 2.14 3.62 


Consolidated Edison .... 26 1.60 1.60 1.74 2.20 
Electric Storage Battery 53 2.00 2.50 2.20 3.62 
First National Stores.... 59 250 250° c227 37 


Freeport Sulphur ...... 45 2.12% 250 449 4.69 
Gen’1] Amer. Transport.. 55 2.50 2.50 2.73 3.46 
General Foods ......... 40 2.00 2.00 2.36 3.25 
Keees (3. 8B). -.<c casts 50 1.60 4.20 2.13 5.44 


Louisville & Nash. R. R. 46 352. 353 7.49 4.95 
MacAndrews & Forbes.. 36 1.65 1.80 1.65 2.66 
Mocy (BR. TH). cccee 35 1.60 2.60 s2.53 85.94 
May Department Stores 48 165 2.43 e2.94 e6.71 
Mid-Continent Petroleum 43 1.75 2.00 4.34 5.43 
Pacific Gas & Electric... 39 2.00 2.00 2.16 2.72 
Philadelphia Electric ... 24 1.20 1.20 153 1.74 


Pillsbury Mills ........ 35 145 1.70 i246 i3.52 
Reynolds Tobacco “B”.. 41 1.60 1.75 1.89 2.62 
Socony-Vacuum ........ 16 0.65 0.75 136 1.87 
Standard Oil of Calif.... 61 200 230 427 5.35 
Sterling Drug ........ 40 155 1.90 2.60 3.59 
Underwood Corporation. 52 2.50 2.50 3.04 2.66 
Union Pacific R. R. ....134 6.00 6.00 13.07 11.90 
Ween ns 55 ehh es 32 160 1.60 2.20 2.64 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listd above in the “common stocks for income” group. 


o> oS 
Allied Stores .......... 37 =$1.20 $1.80 ©$4.05 e$8.52 
Bethlehem Steel ....... 87 6.00 6.00 9.52 11.79 
Comatia DRY: wadecees dis 16 0.33 0.32 . 10.35 10.36 
Container Corporation .. 40 . 1.50 3.40 2.59 7.23 
Crown Cork & Seal..... 40 13 150 3.02 4.21 
Firestone Tire ......... 50 2.50 3.75 v7.42 v13.21 
General Electric ...... 36 155 1.60 1.96 1.49 
Glidden Company ...... 39 1.20 2.00 v2.13 v5.93 
Kennecott Copper ...... 46 2.50 250 280 2.18 
Phelps Dodge ......... 41 1.60 1.60 2.00 2.93 


Tide Water Asso. Oil .. 20 0.80 1.20 2.57 2.93 
Twentieth Century-Fox.. 30 2.50 4,00 5.30 7.91 
U.- GoD Se ein ecdewns 69 4.00 4.00 oli. To 


i—Fiscal years ended May 31, 1945 and 1946. r—First half (to 
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Campaign slogans for 1948 in the making—New 
labor law to be chief issue—Bank examiners de- 


cide policies in scrutinizing instalment credits 


WASHINGTON, D. C.—In both 
parties top management is apprais- 
ing 1948 slogans preparatory to stak- 
ing claims. It’s a tricky business: in- 
terference by the opposition can turn 
a valuable slogan into a liability. The 
tax issue is now being surveyed. Tru- 
man’s veto left the ground, for the 
time, to the Republicans. To nail it 


down, Knutson reintroduced his ve-- 


toed bill with the July 1 date changed 
to January 1. Now the leaders must 
decide whether to push it through. 
Democrats are noisily announcing 
willingness to override a veto, which 
| probably would not stick this time. 
If enacted over a veto, Knutson’s 
bill would be a winner. It would 
credit the majority with cutting 
taxes; by also cutting revenue it 
would forestall an Administration 
bill to take a few million people off 
the tax rolls. But as more Demo- 
cratic Congressmen switch to enthus- 
asm, Republican leaders become 
more cautious. They are afraid that 
Truman would not veto. And it is 
easy for them to imagine messages 
accompanying the signature that 
would give him the day. Such as: 
“T vetoed HR 1 because it reduced 
taxes too soon and the wrong way, 
but I am glad to sign HR 3950. Con- 
gress has wisely changed the date on 
which reductions take effect, showing 
ommendable willingness, as it should, 
to accept my suggestions. It is true 
that the new bill, like the old, favors 
the rich, but in the interest of cooper- 
ation, I waive this objection. Etc.” 
Such a message might take taxes out 
of the campaign, and party manage- 
lent hasn’t decided to do that. 


Party positions with respect to 
he Taft-Hartley Act are more clear- 
ut; this will be the chief 1948 issue. 
the veto nipped Wallace’s third- 
party threat. The President’s posi- 
10n now will be the better if, notwith- 
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standing an unchallengeable appear- 
ance of sincere enforcement, the law 
doesn’t work, The Republicans are best 
off if either it does work or Adminis- 
tration sabotage is obvious. By 1948, 
immediate inapplicability to John L. 
Lewis may not be clearly remembered. 


The bank examiners have de- 
cided on policies as Regulation “W” 
ends. According to Washington 
spokesmen, there is no important fric- 
tion among the various State and 
Federal authorities—though, it is 
true, such friction is not a subject 
about which spokesmen are invariably 
frank. But FDIC at least has de- 
cided what its point-of-view will be. 
With respect to examinations, it usu- 
ally carries the day. 

Examiners won’t try to hold the 
banks down to “W” type instalment 
paper. On the contrary, they feel 
that volume is low in relation to sales 
volume. They will swing their 
weight as to how credit terms are 
softened. Banks are being advised to 
frown upon sharp reductions in down 
payments, which allow buyers to risk 
repossessions. Reasonable lengthen- 
ing of payment periods is accepted. 

Goods behind the paper must be 
appraised. The banks are being told 
that unbranded appliances on the one 
hand and expensive branded ones 
with too many doodads on the other 
face the coming competition of cheap, 
efficient products to be offered by big 
companies. They are told especially to 
steer clear of expensive refrigerators, 
deep-freezers, etc. Television sets stir 
no enthusiasm. Automobile paper, 
however, will be welcomed, suggest- 


ing that price cutting is not expected 
soon. 


Federal Trade Commission has 
thirty odd cases aimed, in effect, at 
outlawing basing point pricing per se. 
A couple of years ago it won a de- 





cision against Corn Products, which 
almost did that but not quite. The 
Court said that Congress had con- 
demned discrimination among cus- 
tomers, but had not decided either 
that basing-points are bad or that 
they invariably cause discrimination. 
It is the latter that FTC is now try- 
ing to prove. 

Its biggest case of the kind consists 
of a complaint recently filed against 
Corn Products, following up the old 
victory, and other concerns. The 
argument points out that freight is 
charged to specified basing-points. 
There has been no independent mar- 
shaling of evidence of discrimination 
which is alleged to result from the 
freight-charging system. 

While the Commission strengthens 
its campaign for pricing everything 
FOB plant, the basing-point system 
is more and more working in favor 
of those who once felt discriminated 
against. Companies close to their sup- 
pliers, who used to complain of 
“phantom freight,” now are the only 
ones being supplied at all. The remote 
customers, who once benefited, now 
complain that they are not served. 


Taft’s hearings on the general 
economy, called because the Employ- 
ment Act seems to require it, are 
exactly what would be expected. Peo- 
ple appear before the Committee and 
offer opinions on everything directly 
or remotely associated with business. 
Prices, wages and profits are de- 
scribed variously as too high, too low 
and just right. Very likely, Taft, who 
knows how to set the tone of a group 
of hearings, wants it that way. 

But the hearings, confusion of sub- 
ject matter notwithstanding, have 
their value. The inchoate subject mat- 
ter allows Senators to ask questions 
about almost anything. 


—Jerome Shoenfeld. 
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Electronic Enlightenings 


Raythegn Manufacturing Company 
has developed a new electronic device 
for drying plywood, furniture joints, 
etc..—by means of radio-frequency 
waves, heat is generated within the 
product itself, and thus drying takes 
minutes where it formerly required 
hours... . A new type of viewing 
screen for use with electron micro- 
scopes has been perfected by Gen- 
eral Electric Company—instead of 
fluorescent materials, as utilized at 
present, a thin layer of potassium 
chloride crystals serves as the coating 
on the viewing screen, and this makes 
greater image enlargement possible. 

. . Radio Corporation of America 
has obtained a patent on an “elec- 
tronic analyzer,” which uses electron 
beams very much like X-rays to 
produce patterns of rings or dots on 
photographic plates—these patterns 
indicate the atomic composition of the 
inaterial viewed. ... A new system of 
facsimile transmission of pictures in 
natural color has been invented by 
Finch Telecommunications, Inc.— 
this device provides the means of 
scanning a color image with lights 
of varying colors, as obtained from 
a spectrum covering the entire vis- 


ible range, and then a photoelectric 
cell picks up the light reflected and 
changes it into an electric signal... . 
Philco Corporation has introduced its 
first television receiver, a table model 
in a mahogany cabinet with a 10-inch 
picture tube to retail at $395 plus tax 
and installation charge—initial dis- 
tribution is limited to Philadelphia. 
. . . A combination kitchen clock 
with built-in radio set will next be 
offered by Jewel Radio Corp.—the 
model can be placed on a shelf or 
hung on the wall... . . A new elec- 
tronic sealing process for making 
plastic tubes has been introduced by 
Precision Paper Tube Company—the 
process permits thermoplastic sheet 
materials to be converted into tubes 
of any length and diameter, and ‘such 
tubes may be transparent, translucent, 
or opaque, as well as flexible or rigid. 


Food Foibles 


Food Machinery Corporation has 
obtained a patent on a device that me- 
chanically removes the pits from 
cherries—the pits are taken from the 
fruit without sacrificing any of the 
juice or the hulls. .. . Two new offer- 
ings in quick-frozen foods have made 
their bow—College Inn Food Prod- 
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ucts Company is featuring quick- 


frozen turkey a la Creole, which in- 
cludes tomato puree, fresh mush- 
rooms, green peppers, onions, pim- 
ientos and spices ; while Atlantic Lob- 
ster House, Inc., is offering frozen 
stuffed lobsters that are ready for the 
oven, and take only twenty minutes 
to bake. . . . Chase Candy Company 
is said to be the first confection man- 
ufacturer to package bulk candies in 
foil—the company has been working 
for two years with Reynolds Metals 
Company in designing and processing 
an aluminum foil that can be heat- 


sealed at the factory to retain the § 


original freshness. . . . The new in- 
dustry name for quick-packed pickles, 
those pickled in the jar, will be 
“Quickles”—this product will be pro- 
moted by the National Association of 
Pickle Packers. . . . The next con- 
panion product for ‘“Pyequick” for 
apple pies, that will be introduced by 
General Mills, will be the ready 
mixed ingredients for chocolate pies 
—it is’ expected that the company 
will have other pie combinations in 
the near future. 


Movie Pickings 

Goodyear Tire & Rubber Company 
has just completed a 16-mm. sound 
movie entitled “This Way Out’”—the 
film depicts conveyor belts at work in 
underground mines and traces the 
history of coal transportation. . 
Aimed at attracting showings of i1- 
dustrial -and documentary films, San 
Francisco Theaters, Inc., has com- 
pleted a 375-seat “Vogue Business 
Theater”’—this is said to be the first 
picture devoted to commercial and in- 
dustrial films of the non-entertait- 
ment variety... . Next in films star- 
ring Rita Hayworth from Columbia 
Pictures Corporation will be “Dowt 
to Earth’—this is described as “2 
comedy based on the supernatural.’ 
... Whether or not Republic Pictures 
will film the life story of Babe Ruth 
is still uncertain—negotiations for the 
screen rights are said to be up in the 
air... . From the West Coast come 
reports that “Madman” Muntz 4 
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field—he will next produce a series of 
16 mm. movies for both commercial 


and entertainment purposes. 


Rubber Rambles 

U. S. Rubber Company has devel- 
oped an oil-resistant compound for 
splicing electrical wire—the new 
product is made of “Neoprene” syn- 
thetic rubber and will be available 
in the form of tape on spools. . . 
Something new in rubber mats with 
a pebble design is being featured by 
B. F. Goodrich Company—this floor 
covering is said to be suitable for in- 
dustrial installations where workmen 
must stand in damp or wet places for 
long periods of time. . . . General Tire 
& Rubber Company has obtained a 
patent on a jet-assisted takeoff for air- 
planes—the jet units are retracted in- 
to the fuselage or wing-cavity when 
not in use. . . . Now that increased 
rubber production permits the manu- 
facture of toy balloons, Oak Rubber 
Company is featuring this novelty as 
“airborne advertising’”—the sugges- 
tion is that these balloons be distrib- 
uted by dropping them from a roof 
top or an airplane. . . . Swimming 
trunks with built-in pontoons that can 
be inflated to assist the swimmer in 
keeping afloat are being offered as 
“Float-Eees”—the pontoons can be 
inflated in or out of the water by 
blowing through a tube. 


Metallic Medley 

A new electro-polishing solution 
for brightening stainless steel has 
been developed by E. I. du Pont de 
Nemours & Co.—only one solution is 
required for the processing, and no 
harmful fumes or noxious odors are 
given off during the polishing period. 
... United States Steel Corporation, 
through its Carnegie-Illinois Steel 
subsidiary, has developed four new 
steels which are said to provide econ- 
omies in material costs—known as 
“SuperKore,” these steels are espe- 
cally adaptable to “carburizing,” a 
treatment by which the surfaces are 
given greater hardness by exposure 
to carbon gases in a furnace or by 
actual contact with carbon solids in 
% POC wie eod A new addition to the 
hne of building products of Reynolds 
Metals Company is aluminum clap- 
hoards for the outside walls of frame 
houses—they overlap in such a way 
aS to keep the heat out in summer 
and inside in the winter, and do not 
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have to be painted. . . . Parcleat Com- 
pany has developed a one-peg attach- 
ment which converts any man’s 
shoe into a cleated golf shoe—the at- 
tachment is effected somewhat like a 
roller skate with only one twist re- 
quired of the locking key. .. . Heavy 
bronze ashtrays bearing the name 
of any company or individual will 
next be made available by the Lauer 
Metal Shop—this is said to be the 
first time that it was possible to place 
«a name in raised letters on a solid 
bronze tray. Hunting-Roberts 
Company has introduced an all-alum- 
inum waste basket, suitable for either 
offices or homes—the manufacturer 
claims that this is the first light-metal 
wastepaper container ever made 
available at under $5 each. 


Household Gadgets 


Westinghouse Electric Corporation 
has introduced a new “Single-Dial 
Laundromat” automatic electric 
washing machine that brings the en- 
tire operation down to the single 
movement of one  dial—previous 
models required two dials to control 
water temperature, washing time, etc. 
. . . A new portable air-conditioner, 
weighing only 22 lbs., will be featured 
by Airette Manufacturing, Inc.—the 
unit is self-contained, and can be 
plugged into any standard electric 
socket. . . . The “Disposall,” the elec- 
tric garbage disposal unit of General 
Electric Corporation, will be sold sep- 
arately from the G. E. electric kitch- 
ens—a test campaign is being tried 
to see if the unit can be sold for in- 
stallation in any kitchen sink. ...A 
new “White Cross Airdome” smoke- 
less electric portable broiler and cook- 
er is now being produced by National 
Stamping & Electric, a subsidiary of 
Eureka-Williams Corporation — the 
cooker features a dome-like, hinged- 
top cover eliminating both smoke and 
fumes. ... The new three-way house- 
hold appliance of Parlong Air Condi- 
tioning Corporation serves as (1) a 
table light (2) an air-conditioner and 
(3) a germicidal lamp—the unit is 
featured with a flanged top in which 
is hidden a conventional indirect- 
lighting fluorescent lamp. 


Offshots & Sidelines 


Remington Rand, Inc., is ready to 
introduce an entirely new “electric” 
typewriter which has been developed 
as a result of twenty years of contin- 
uous research—the machine is said to 








HUNDREDS OF 
PROFIT SOURCES 


| yours today in 
1 the new 1947 
treasury of 


=| “NEW PRODUCTS 
AND SERVICES” 


This exciting new Journal of Com- 
merce 64-page tabloid lists and de- 
scribes 850 new money-making lines 
by 627 manufacturers. Yours to use, 
sell, produce or compete with. Get 
your copy now—then follow the daily 
“‘New Products” column in The 
Journal of Commerce. Your copy sent 
free with trial subscription of J-of-C 
—78 issues for only $5. Mail coupon 
and check today: 


j THE | of NEW YORK 


merce 


53 Park Row, New York 15, N. Y. 


Send me the next 78 issues plus my copy of 
*““New Products and Services.’’ Check for $5 is 
enclosed. 


Name 
Address 
City —Zone No. State 
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CHARTS 
& MAPS 


For All Phases of 
Business Activity 


EDWARD WILLMS CoO. 
7 East 42nd Street 
New York 17, N. Y. 














BUSINESS OPPORTUNITY 


NEED NEW PRODUCTS? 
With 

(Exceptional Design and Sales Features) 
1. Patented automatic fuelless season controlled 
heating and cooling Air Conditioner or Furnace. 
2. Patented automatic Basement Dryer eliminates 
moisture destruction in summer. 

3. Many other Products of merit 
Refrigeration, Air, Gas 
Compressor and devices. 

For full particulars write: 


STEPHEN J. BENN INDUSTRIES 
8233 Provident St. Phila., 19, Pa. 
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be unusual in its field.... Colgate-Palm- 
olive-Peet is introducing a new line of 
men’s cosmetics under the tradename 
of “Award”—included will be a shav- 
ing soap, after-shave lotion, and talc. 
. . . A new and improved electric 
blanket will next be offered by the 
Simmons Company—the blanket will 
feature better electrical balance be- 
tween the fabric and the control to as- 
sure positive warmth during the cold- 
est weather. . . . Johnson & Johnson, 
manufacturer of hospital supplies, will 
soon offer its first girdle for men 
—called the “Chesterfield” belt, it is 
expected to retail around $3.50... . 
Latest in games imported from the 
South Sea Islands is “Zamboola” in- 
troduced by Norstar Corporation— 
equipped with a marble and six cups, 
the game involves the flipping of the 
marble by means of a lever. 


Names in News 


John Jay Hopkins was elected last 
week as president of Electric Boat 
Company to succeed Lawrence Y. 
Spear, who becomes chairman of the 
board of directors—Mr. Hopkins for- 
merly was vice president in charge of 
finance, and has been responsible for 
the improvement in the company’s 
annual report in recent years... . 
William Van Dusen, public relations 
director of Pan American Airways 
since 1928, has organized the firm of 
William Van Dusen Associates, Inc., 
to specialize in industrial counsel- 
ing—he will continue to counsel the 
big airline on public relations. .. . 
Edmond P. Sorg, president of Sorg 
Printing Company, Inc., died of a 
heart attack in his New York office 
on June 30th—the company was 
founded by his father, the late Charles 
A. Sorg.... N. B. Bryans is the new 
president of Philadelphia Electric 
Company, having formerly served as 
executive vice president for a number 
of years—he succeeds Horace P. Liv- 
ersidge, who becomes chairman of the 
board. . . . Philip N. Cohan has been 
elected president of Oppenheim, Col- 
lins & Co., Inc.—he was previously 
vice president in charge of the com- 
pany’s Philadelphia store where he 


has been in charge of operations for - 


over 10 years. . . . Herbert Briggs, 
advertising manager of the Philadel- 
phia Company, has been elected presi- 
dent of the Pittsburgh Advertising 
Club—Mr. Briggs is responsible for 
the annual report that a year ago was 
judged “Best of the Eastern Utilities.” 
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First Lien Hails 
At Wide Wiscounts 


A group of five medium grade issues possessing 


investment appeal under prevailing and prospec- 


tive conditions and yielding 


he 1946 high prices of the five 

medium grade first mortgage 
railroad bonds appearing in the tabu- 
lation averaged about 10334, all but 
one selling at a premium and that one 
being wituin half a point of par. Their 
subsequent lows averaged about 79, 
indicatin- gross declines averaging 
about one-fourth. At recent prices, 
these issues average about 84. 

The present average yield to ma- 
turity is about one full per cent higher 
than could have been obtained a year 
or so ago, individual yields ranging 
between 3.5 and 6.9 per cent, and the 
average for the group being 4.9 per 
cent. This is, of course, well above 
the average returns of good preferred 
stocks or quality equities. 

The - rst two issues in the table 
represent companies already reorgan- 
ized in recent years, the last three 
systems which lave significantly re- 
duced over-all debt.and fixed charges. 
While none carries top rating, all 
should cover fixed charges under rea- 
sonably satisfactory conditions. 

Here are lien and other particulars : 


Chicago “Great Western first 
mortgage series A 4s, due Jan. 1, 
1988, are secured by a first mort- 
gage on all company property, in- 
cluding 1,346 miles of road and 
1,917 of trackage; outstanding $8.8 
million; total long term debt $22.1 
million; 1946 toial fixed charges 
covered 2.33 vs. 3.49 times in 1945. 


Erie Railroad first consolidated 
mortgage series G 3¥%s, due Jan. 
1, 2000, and other series, are se- 
cured by first lien on 1,218 miles of 


from 4.5%, to 4.9%, 


road (all mileage east of Sala- 
manca and Buffalo), second lien on 
802 miles (most other mileage), 
first lien on certain other assets; 
outstanding $92 million (all ser- 
ies); total long term debt $188.5 
million; 1946 total fixed charges 
covered 2.35 vs. 2.57 times in 1945. 


Missouri-Kansas-Texas first 
mortgage gold 4s, due June 1, 
1990, are secured by first lien on 
1,078 miles of road (notably from 
Missouri to Texas and in Kansas 
and Texas) ; outstanding $24.9 mil- 
lion; total long term debt $738 
million; 1946 total fixed charges 
covered 2.04 vs. 3.69 times in 1945. 


New York Central & Hudson 
River mortgage 3's, due July 1, 
1997, are secured by a first lien on 
1,280 miles of road (including New 
York to Buffalo and other impor- 
tant New York State mileage), 
second lien on 264 miles, and other 
assets; outstanding $94 million; 
total long term debt $632 million; 
1946 total fixed charges covered 
0.74 vs. 1.55 times in 1945. 


Pittsburgh & West Virginia 
first mortgage 414% gold bonds 
series C, due April 1, 1960, and 
other series, are secured by all 133 
miles of road (making a belt line 
in the Pittsburgh area and con- 
necting Wheeling & Lake Erie 
with Western Maryland); out- 
standing $9.9 million (all series); 
total long term debt $10.3 million; 
1946 total fixed charges covered 
0.90 vs. 1.93 times in 1945. 


Medium Grade Liens Average 4.91% Yield 


Bond 


Chic. Gt. Western Ist 4s, 1988.......... 
Erie R.R. Ist G 3%s, 2000.............. 
Mo.-Kans.-Tex. Ist 4s, 1990............ 
N. Y. Cent. & H.R. 3%s, 1997........... 
Pittsburgh & W. Va., ist C 4%s, 1960... 





1946-1947 ——_—, Yield to 
High Low Last Maturity 
.. 99% 80 84 4.91% 
5 ae 87 91 3.50 
io 693% 78 5.42 
. 110% 86 87 4.10 
.. 102% 73 80 6.90 
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SET LEAT IER EINE. LT TA TIE 


Net earnings have been further 
distorted through overstatement or 
understatement of major items of in- 
come or expense and failure to main- 
tain consistent policies in providing 
for depreciation, depletion, amortiza- 
tion and other such management con- 
trolled items, as well as the failure 
to maintain a consistent policy in the 
treatment of non-recurring and non- 
operating profits and losses. The 
stockholder has been further confused 
by lack of sufficient detail and clarity 
in the data presented. 


As to the balance sheet, intelligent. 


and informed interpretation depends 
in large measure on a critical anal- 
ysis of its contents with a view to- 
wards determining: (1) whether all 
asset, liability and net worth items 
of the company have been included, 
(2) whether these items have been 
properly valued, and (3) whether they 
have been properly classified. The 
omission of any of the items or their 
improper valuation has the effect of 
either overstating or understating the 
final net worth, while improper classi- 
fication may distort comparisons and 
impair the integrity of the measure- 
ments derived therefrom.’ 


“Attractive Package” 


In recent years an ever increasing 
number of annual reports are being 
presented in colorful and attractive 
packages, so to speak, with the open- 
ly declared intent of appealing to and 
capturing the attention and goodwill 
of the average stockholder. With 
that objective in view, special atten- 
tion has been given to cover design, 
format, pictures in multicolor of 
products, geographic areas served, 
happy workers on the job, welfare 
facilities, executives, members of the 
board, bar, pie and line graphs, etc. 
All of these innovations have excel- 
lent public relations value, in addi- 
tion to causing many stockholders to 
read the annual report who ordi- 
narily would not do so. 


—~— eose 


“For a detailed study of hundreds of such cases 
os the author’s “Accounting Requirements of the 
EC,” published by the Ronald Press Company 
and his section on “Financial Statement Analysis” 


I 3rd rev. ed. of “Financial Handbook’ by same 
Publisher, 
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INFORMED ACTION IS THE KEY TO SUCCESSFUL INVESTING | 





HALSEY, STUART & CO. INc. 

123 S. LaSalle Street, Chicago 90, Illinois 
Gentlemen: Please send me, without cost 

or obligation, 1947 ‘‘Mid-Year Survey of the 

Municipal Bond Market”’ and tax chart. 


Name 





Address 
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City. State 








123 SOUTH LA SALLE STREET, CHICAGO 90 - 


~ Trends and Outlook in the 


have been of prime interest to those seeking 
conservatism and security in their investments. 
Now, with the rapid reduction in the supply 
of tax-free United States Government bonds, 
municipal obligations increasingly provide 
the primary recourse for investors wishing to 
minimize tax liability. 


individuals, whether experienced or con- 
templating their first purchase of municipal 
bonds, this Mid-Year Survey presents timely 
and helpful information. It examines 

factors currently affecting the investment 
opportunities in municipal bonds, discusses 
the supply of and demand for such issues 
and inquires into price trends. 


Send for this Mid-Year Survey 


and tax chart which shows...to individuals, 
banks and other corporations ...whether 
tax-exempt or taxable bonds return more 
at various income levels. 


FW-22 —__ 


HALSEY, STUART &CO. 


35 WALL STREET, NEW YORK 5S - 






Municipal Bond Market- 


For many years, American municipal bonds 


To institutional investors, banks and 


Use this request form — at no cost. 





INC. 


AND OTHER PRINCIPAL CITIES 





Through the medium of this mod- 
ern, attractive report, corporate man- 
agement is offered an unparalleled 
opportunity to bring about a closer 
relationship with its stockholders by 
presenting therein, clearly and intel- 
ligently, a full and fair disclosure of 
all financial and non-financial data 
essential for a fair appraisal of the 
present condition of the company and 
its prospects for the foreseeable fu- 
ture. Many of our large progres- 
sive corporations are making the most 
of this opportunity. 


Misdirected Efforts 
Many more, 


unfortunately, are 
cluttering up their reports with mean- 
ingless, colorful photographs and 


charts, interspersed with a few ab- 
breviated statements and schedules, 
none of which contribute materially 
to a comprehensive or revealing an- 
alysis of the company’s financial or 
operating conditions. 

Stockholders and the stockholder 
groups are becoming increasingly 
aware of their rights and combined 
potential power. They are also be- 
coming more articulate in their de- 








National Container Corporation 


The Board of Directors of National Container } 
Corporation adopted a resolution today, splitting the 
Common Stock of the Company—three for one. Two 
additional shares of Common Stock will be mailed on § 
July 31, 1947 to each stockholder of record for each 
share of such common stock held as of the close of 
business on July 25, 1947. 


Marshall M. Bernstein, 
Secretary. 














mands. On June 20, 1946, the 
SEC submitted a report to the Con- 
gress in which it recommended that 
the Securities Acts be amended so. 
as to provide that all unregistered 
companies with assets of at least $3 
million and 300 or more stockholders 
be made subject to SEC reporting 
requirements. It is not inconceivable 
that the next recommendation might 
well include a request to subject 
stockholder reports to SEC review, 
unless these reports show appreciable 
improvement in the meantime. Cer- 
tainly enough evidence is available 
to support such recommendation 
when and if made. Corporate man- 
agement would do well to ponder 
this problem and not sell short 
America’s ten million investors and 
their ever increasing number of ar- 
ticulate spokesmen both within and 
without the Congress. 
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THE ARO EQUIPMENT 
CORPORATION 


BRYAN, OHIO 


The Board of Directors has de- 
clared a dividend of Fifteen 
Cents (15¢) a share on the 
outstanding Common Stock of 
this Corporation, Payable July 
25, 1947 to stockholders of 
record July 15, 1947. 


L. L. HAWK 


Treasurer 








June 30, 1947. 
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The Board of Directors has de- 
clared a quarterly dividend of 
50c per share on the outstanding 
Common Stock, payable on Aug- 
ust 1, 1947, to stockholders of 
record on July 11, 1947. The 
transfer books will not close. 
THOS. A. CLARK 

June 26, 1947. Treasurer 



























DETROIT-MICHIGAN 


STOVE COMPANY 
Dividend Notice 


The Board of Directors has this day de- 
clared an extra dividend of 20 cents and a 
quarterly dividend of 20 cents a share on 
the outstanding Common Stock of this 
Company, payable July 21, 1947, to 
stockholders of record at the close of busi- 
ness on July 10, 1947. The transfer books 


will not be closed. 
JOHN A. FRY, 
June 26, 1947 President 























sien MORRELL & CO. 


DIVIDEND NO. 72 


‘Morrell | } A dividend of thirty- 
seven and -one-half 
cents ($0.3714) per share 
: on the capital stock of 
John Morrell & Co., 
will be pore July 30, 1947, to stock- 
holders of record July 12, 194%, as 
shown on the books of the Company. 
George A. Morrell, 
Ottumwa, lowa V. Pres. & Treas. 


























Your Dividend Notice in 
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Calls Attention of Investors to 
the Progress of Your Company 

















Investment trust changes irk corporation manage- 


ments—Tel.-&-Tel. financial v.p. tackles dual problem 


wee of the great investment 
trusts are keenly aware that a 
responsibility falls upon them when 
they point out in quarterly reports the 
identity of stocks they have dropped 
or taken on during the period. Ina 
bear market, or simply in times of in- 
decision, the elimination of a stock in- 
vestment might convey the impres- 
sion that the trust managers no longer 
believe in the company in question. 
That might induce a wave of selling 
by individual holders. In periods of 
general public confidence it might 
suggest that the new security ac- 
quired is an interesting one, worthy 


‘of a greater public following. Trust 


managers are presumed to be invest- 
ment-wise. They are presumed also 
to have the facilities for making thor- 
ough investigations before buying or 
selling. 

It is a fact that corporations whose 
securities are dropped from some out- 
standing portfolio become perturbed 
and even outspokenly irate. They do 
not hesitate to tell the trust mana- 
gers just how they feel about it. Plans 
for new capital financing may be af- 
fected. The holders of accounts pay- 
able may be influenced. The size of 
inventories may be viewed in a differ- 
ent light. 


The man responsible for raising 
the billions of dollars of new capital 
needed in the postwar expansion pro- 
gram of the Bell Telephone System 
is, incidentally, the same man who 
must see to it that the business gets 
the amount of revenue required for 
the support of the enlarged capital 
structure. The two jobs, the manage- 
ment of the System has decided, go 
hand in hand. Slightly more than a 
year ago the management decided 
that, inasmuch as the expansion pro- 
gram seemed to cover a five-year per- 
iod, the matter of financing and rates 
should be directed by a man whose 
retirement age (sixty-five years, ac- 
cording to the A. T. & T. formula) 


wouldn't be reached before the end of 
that program. The man selected to 
be financial vice-president was Le 
Roy A. Wilson, who will be close to 
fifty when Walter S. Gifford reaches 
the retirement age, in January 1950. 


Directing all these activities of 
a public utility system with assets ap- 
proaching $8 billion, is something 
more exhilarating than running a 
three-ring circus. According to Wil- 
son’s intimates, he is running the 
show nicely and seems to be enjoying 
it. In most of the 48 States, rate cases 
are pending and up to now the atti- 
tude of state commissions appears to 
be reasonable. The fact that during 
the period of rising costs (particu- 
larly wages) it seems advisable for 
operating companies to reduce their 
dividend payments to A. T. & T., is 
regarded as incidental in a program 
of such magnitude. 

The same thing (dividend reduc- 
tions) happened in the early 1930s 
because telephone subscriptions were 
being canceled wholesale. Now the 
Bell System is working mightily to 
whittle down a backlog of 2 million 
prospective new subseribers. Main- 
tenance of the 25-year-old $9 divi- 
dend record is just as much a matter 
of speculation now as it was fifteen 
years ago. Now the problem is to 
bring costs and revenues into balance 
in a period of rising demand for serv- 
ice. 


The spread of $7 per $1,000 bond 
between bids on the Southern Bell 
Telephone issue doesn’t begin to tell 
the story of the difference of opinion 
on the market value of the security. 
It has been learned since the sale that 
Halsey, Stuart had to absorb the as- 
signed interests of a long list of pros- 
pective underwriters whose price 
ideas were even lower than_ the 
group’s unsuccessful bid. Halsey had 
a participation of $16 million in the 
syndicate at bidding time. 
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be short and pork in even poorer rela- 
Commodity Prices tive supply than lamb. . 
Deferred demand for housing, au- 
tomobiles and consumers’ durables is 
Concluded from page 4 still operative. The commodities chief- 
ly affected are metals, lumber and 
other building materials, but the rate 
prices of items farmers buy have ad- of residential construction has fallen 
vanced, but large domestic and for- so far below original estimates—on 
eign demand has been an even more which production schedules for lum- 
important inflationary influence. A __ ber, tile, cement and similar materials 
recession in this country would di- were predicated—that these items are 
minish domestic demand and would in unexpectedly good supply, with 
also lower parity prices; in expecta- some price weakness. 
tion of such a development the Agri- For commodities which are proc- 
culture Department’s Bureau of Agri- 























essed rather than sold in raw condi- 
tion, the level of production costs is 
important. Strikes, creating or ag- 
gravating scarcities and thus raising 
material costs, would militate against 
price reductions in this category. 
There seems little prospect of any sig- 
nificant decline in present record 
wage rates, and cost reductions 
through greater efficiency of opera- 
tions take time. If the railroads are 
granted any large part of their cur- 
rent request for 15-25 per cent freight 
rate increases, delivered costs will be 
increased for all commodities. 
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Buckeye Pipe Line 9 26 Pittsburgh S NIG scascntacaseuas June 25 31 
P y Bucyrus-Erie ........ a2 =«30 Public Service of Culnreme ROSE RS Is, hay 28 30 
spect to corn prospects. The cold, Bullard Co. 2: BME PRE OME oo sneeeecccyencanennonsy-negende Apr. 9 30 
. . utler e . 0. y 2 
wet spring delayed corn planting to | Butte Copper & Zine <0. 12... eetlleeeee May 21 30 | Quarterly Index: 
: ’ 7 Factographs: January, February, Mareh..Apr. 2 26 
such an extent that this year’s crop Campbell. Wyent URN xsi nn okecxaxden june 18 38 Real Silk Hosiery Apr. 9 30 
may be appreciably smaller than last | Gitadian Industrial Alcohol “2.10200122222 eee | eee i 
year’s record, though it will still be | Gsterpiter easter es... ts | Bema Eitiass ove seresesnreseeren en june 4 26 
ths : Celanese Corp. ......+.+- ---.June 11 = 28 MI NN oi 28 éhnn 3A cod wa vu edy ctaoe J 4 30 
substantial. On the other hand, some | Central Hudson Gas & Electric............. fon ©. 90) Mamie Er Bibee  .......20.0. ccs lee fon. 9 
acreage originally intended for oats — WRU Ws oe ccccccccccccedeces — = o i 
Chicago Pneumatic Tool ........ccceceeees une St. Louis-S F i NN is vaxie cde Apr. 8 
and barley may have been planted to | City kee & Fuel. 222 M8 Savage Arms eueperessererstectiseneeste — 3 = 
) vity Ice () ee ee une ant CE eh tn th écadcucwkélans @ ais pr. 
° y y . P Citta FMGMBIER ccc ccsicccccccccccsccace May 7 26 Shattuck prety ES ETE ES eee June 1131 
FB com, since these. earlier crope. were’ | Seen tenascin get | ie Seon ecco Mou 
. « | Commonwealth BGisOn ...ceeereeeeeeeeeeee A ul a a ec C °4 I Nae 20 a care areal 
also hampered by weather conditions. | Congoleum-Naim --.--....0.s00-.0-0005 aoa % | ton mee ee bee “ADT 2336 
To the extent-that corn planting has | Gee -Senme, “sccccccccicccdee de | Be ee “ao a 
. CED SIME” CSS ois cacccwnscceastuceced Apr. 16 28 a a a sa ha eeawanamde May 14 22 
suffered, soybeans, a later crop, Win. + Gander... Apr. 2 28 Standard Products Poe kee aes Apr. 16 30 
! probably benefit. Dayton Power & Light ...........000ce00 ak hog Seep aRnepeoeibensamioes a Ue ~ 
Wheat prospects ore good ; m i oon | COE Se ae eabbr eet pbbaains © i 4 OST Si ee eee eee Age. 30 = 
a, Se ee, eee SS OFC EERE CRS TEE SS VER STS MEET gee 2.5. 6 sas wend hc adda ce gneuen ay 7 
i p ’ . DY Celt Bi WOE ono 5 adn s isis cecieccesced Mgt. 36° SO) tis Oe gk ev cnx coticcccnec 4 
| likely that this year’s harvest will ex- Elastic Stop Nut 0020200000000 June 4 26 - ny TI hia i ated ieee & 
mpire stric CLPIC wc ccc ccccseccccese pr. » 2 
1 # ceed the record 1946 level. Accord- Engineers Public Service <0.00.0.0...:l.capr 9 3 ee CNT <----.- a So 
ingly, the grain is now selling some | Hemence Bem RS Tae | ten Bee & Pasar «0... ciceecececdecece June 1181 
7c y 8 § bs Union Tank en ppeORenE 6 28 
t Mm <> per cent under the March peak. | Fedders-Quigan |. .........+++++2222++00+- Pay 28 38 | United Alreraft: 2222 o.oo June 11 31 
* Federal Light & Traction ......cccscccccced Apr. 9 28 Vanadi Ee ee ee eee ee June 11 380 
A smaller supply of oats may have Fidelity-Phenix Taserence 1 38 Van Norman CO. oe aeceaeeseececeaceeees Apr. 23 38 
a DEM WONOE cgvceccccteses ; ertientes-Camaguey Sugar .........-.... une 
Tepercussions on meat prices later on, Florsheim Shoe ............. 7 28 Victor Chemical Works . : Pideiahsadha tas June 4 28 
4 but at present the outlook favors du- CI I ices CaeccidencbSabs i a CN 8S hi cna th elbals dwtguden May 7 26 
li General Public Service ....................-May 28 31 WREEROR POSURE. 6oco cc cc cc cccercccctcnce May 7 30 
: plication this year of the high 1946 | General Refractories .............-..000005 4 31 Wayne Knitting Mills .............2..00- Apr. 9 31 
{ level f d B f d oaee oe mpagpredbasi=n<s es . = ro beara << Instrument ............. — ; = 
i ranite MG ahs « : es ee Sa hea ae u 
; or meat pro uction. eer an Grayson- hobineon Stores .. ; sf WHORE PPOHNIE oc ok ncndieds seeds des June 11 31 
p veal should be plentiful, but lamb will Great Northern Paper .......ccccccsccsoee May 28 28 | Wyandotte Worsted .....---------+++++++*. May 28 28 
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STOCK FACTOGRAPAS 








Amalgamated Leather Companies, Inc. 





Data revised to July 1, 1947 


incorporated: 1919, Delaware, succeeding 12 
a German business originally established 

in 1715. Office: 21 Spruce Street, New 
<x, Hi 2. 
Tuesday in April. 
(March 20, 1947): 
mon, 1,978. 


Capitalization: Lon 
*Preferred stock 6 
$50 


Earnings & Price (ALR) 





PRICE RANGE 


Annual meeting: Third 
Number of stockholders 
Preferred, 273; com- 


Ownnw 


$2 
term debt...... None 7 
cum. conv. $1 
Seeesecceccesocse 35,600 shs 


par) 
Common stock ($1 par)....... 387,366 shs 
* Redeemable at $55 a share; convertible into 6 shares of common. 


1939 ‘40 "41 ‘42 "43 "44 "85 1946 











Business: One of the largest tanners of goat skins and 
reptile leathers, with daily capacity of 1,000 hides and 45,000 
skins. Manufactures black and colored glazed kid, suede and 
white washable kid, used in making women’s shoes, handbags 
and novelties. Also manufactures shoe and leather dressings. 

Management: Long connected with company. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $2.6 million; ratio, 3.6-to-1; cash and U.S. Gov’t 
securities $983,037. Book value of common, $6.25 per share. 

Dividend Record: Preferred payments highly irregular. First 
payment on common, December, 1946. 

Outlook: Business volume and earnings are particularly 
vulnerable to fluctuations in skin and leather prices. Uncertain 
shoe price situation, shoe manufacturers’ conservative buying 
policies and raw material inventory situation cloud medium 
and longer term outlooks. 

Comment: Both issues are speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 

Earned per share....... D$0.35 D$0.69 $0.23 D$0.29 $0.67 $0.58 $0.30 $1.83 

Dividends paid ......... None None None None None None None 0.30 
a Range 

MEER. © ncsacsbadbeccseas 2% 2% 1% 1% 2% 2 3% 6% 

io rhebbGbunecaweenna’ 1% 1% 5 11/16 % 4% 11% 12% 
D—Deficit 





Black & Decker Manufacturing Company 








Earni & Price Ra (BDK) 
Data revised to July 1, 1947 = PRICE RANGE 

Incorporated: 1910, Maryland. Office: Tow- . 20 
son, Maryland. Annual meeting: Last 10 
Monday in January. Number of stock- 0 
holders (September 30, 1946): 4,645. ° $6 
Capitalization: Long term debt...... None — $4 
Capital stock (no par)........ 389,263 shs $2 


1939 "40 "41 "42 "43 '44 "45 1946 . 











Business: Manufactures portable electric tools used in auto- 
mobile, building and construction industries and manufactur- 
ing industries in general. Recently company added line of 
tools adaptable to farmers’ repair work. Chief products con- 
sist of portable electric drills, screw drivers, sanders, buffers, 
hammers, saws, grinders and valve refacers. 

Management: Capable and progressive in its field. 

Financial Position: Good. Working capital March 31, 1947, 
$6.6 million; ratio, 3.8-to-1; cash, $1.5 million; U. S. and Can- 
adian Gov’t securities $1.3 million. Book value of stock, $23.77 
a share. 

Dividend Record: Payments 1917-30; 1937 to date. 

Outlook: Although company’s products go to a wide range 
of industries, both sales and earnings nevertheless are nor- 
mally sensitive to changes in the general business cycle. 

Comment: The stock has had a better record than most 
issues in its group, but must be regarded as semi-speculative. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL’ STOCK 
Fiscal ——Calendar Years——, 


Qu. ended Dec. 31 Mar. 31 June 30 Sept.30 Year Dividends Price Range 
eae $0.48 1940....$0.51 $0.87 $0.96 $2.82 $1.35 22%—15 
ee 0.72 1941.... 1.46 1.03 0.57 3.78 1.80 23%—15 
| ae 1.02 1942,... 0.72 0.78 DO.84 1.72 1.60 19%—14 
Ee 0.55 1943.... 0.81 0.92 D0.60 1.68 1.60 19%—16 
ee 0.92 1944.... 0.94 0.88 D0.51 2.23 2.00 25%—16% 
a 0.60 1945.... 0.71 0.76 0.06 2.13 1,60 38 —23 
cla OE EE 1.27 1946.... 0.88 1.35 1.20 4.70 2.30 46 —31 
eee 1.27 2067.... 1.00 wan aS cee 1.00 36 —25 





* Based on stock outstanding at end of each period. D—Deficit. 


26 








The American Distilling Company 





Data revised to July 1, 1947 
Incorporated: 1933, Maryland, and func- 
tioned ag the 
of American Commercial Alcohol Corpo- 
ration until the two merged (July, 1942). 
One of the pre sors formed in 1892. 
—— oir Park Avenue, New York 17, 

XY Annual meeting: Third Tuesday 
= January at Baltimore, Md. Number of 
stockholders (April 10, 1947): + ete 
Capitalization: Long term debt..... None 
Capital stock ($20 par) .... 350; 000 shs 


& Price 








1939 "40 ‘41 "42 43 ‘44 ‘45 1946 








Business: Produces and distributes beverage spirits. Chief 
brands are Good Old Guckenheimer, Town Club and Private 
Stock whiskies, and Burton’s and Old Colony gins. Also dis- 
tributes Grand Old Parr and Sandy MacDonald Scotch, Carta 
Blanca, a Mexican beer, and San Jose Riesling and other 
Chilean wines. In June, 1947, company had approximately 40% 
voting control of the Moxie Co., a soft drink concern. 

Management: Aggressive and experienced. 

Financial Position: Adequate. Working capital September 30, 
1946, $12.3 million; ratio, 3.3-to-1; cash, $2.9 million; U. S. 
Gov’t securities, $2.4 million. Book value, $66.84 a share. 

Dividend Record: Predecessor paid common dividends 1929- 
30 and 1936-37. Present company issued whiskey purchase 
rights 1943-44. Initial cash dividend in 1946; continued since. 

Outlook: Volume, price, cost and inventory trends are inter- 
mediate term uncertainties in the transition to a normal con- 
petitive economy. 

Comment: Stock continues in the speculative category. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Fiscal 

Year’s Gaeees Year’s — 
Qu. ended Dec. 31 Mar. 31 June 30 Sept. 30 Total vidends {Price Range 
Sa D$2.10 1939.. ie 05 D$0.65 D$o. 4 D$3.50 None 11%— 5% 
ee 1.00 1940... 11 0.13 0.0 1.29 None 8%— 4% 
te ee DO0.31 1941.. O16 0.53 1 OL 1.39 None + a 455 
| eee 2.24 1942.... 0.92 0.62 2.76 6.54 None 16%— 7% 
Co 1.19 1943.... 1.51 1.12 1.20 5.02 t 547%4—42% 
1943...... 0.94 1944... 0.91 0.44 0.74 3.03 5384%—214% 
ge Eee 1.13 1945... 1.06 0.82 3.48 None —30% 
ae 1.99 1946.... 2.39 4,22 3.10 $11.70 $3.25 75 —41% 
ee 2.17 1947 1.58 vex eae mae 2.00 46 —25% 





*Earnings of American Commercial Alcohol adjusted 1939-42 to present fiscal year 
basis. +Price Range before whiskey purchase rights: 128—15% in 1943 and 116%— 
101% in 1944. tWhiskey distribution. §Excludes extraordinary income equal to $6.62 
per share. D—Deficit. 





Thompson Products, Incorporated 








Data revised to July 1, 1947 (THO) 


Incorporated: 1901, Ohio. Office at 2196 
Clarkwood Road, Cleveland, Ohio. Annual 
meeting: Last Tuesday in March. Num- 
ber of stockholders (December 31, 1944): 
Preferred not available; common 2,992. 





& Price 


$8 

Capitalization: Long term debt. .$4,000,000 $6 
*Preferred stock 4% cum. $4 
de. ete ere 408 shs $2 
Common stock (no par)....... 436, 697 shs 0 





1939 "40 ‘41 "42 "43 "44 ‘45 1946 











*Callable at 110 per share through June 
15, 1948 and at 109 through June 15, 
1951. Callable at 107 for sinking fund. 


Business: Manufactures parts for automobiles, trucks and 
tractors, aircraft, marine and industrial engines both for orig- 
inal equipment and for replacement. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $21.2 million; ratio, 3.8-to-1; cash, $3.3 million. Book 
value of common, $50.50 per share. ; 

Dividend Record: Payments on present preferred since 1% 
suance. On common stock 1936 to date. 

Outlook: Despite diversification of activities into products 
taken by other fields, operating results will continue to depend 
largely upon conditions in the automobile industry. 

Comment: The shares are a more or less typical business 
cycle issue. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Year’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec, § 31 Total Dividends Price Rang? 
$1.07 $1.06 $0.89 $0.88 $3.90 $1. —1! 

1.66 .78 0.07 5.1% 1.75 38%— 
1.31 1.04 1.44 5.36 2.50 34 —2 
2.23 2.05 1.88 *6.64 1.50 27%—1! 
1.56 1.82 2.42 *8.76 1.50 345%—26 
1.62 2.25 1.84 *7.45 2.00 49 
1.22 0.32 0.17 8.55 2.00 66%4—45 
0.17 1.04 1.70 2.71 2.00  69%—384 





*Adjusted for renegotiation settlement; quarterly earnings not adjusted. D—Deficlt 
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Oil Industry 





Concluded from page 14 








ance this year. Industrial demand for 


petroleum products has 


mounted 


steadily and the outlook for adequate 


supplies of fuel oil has worsen 
idly, despite the fact that con 
demand is normally lightest 


ed rap- 
suming 
during 


the summer months. Consumers have 


been urged by trade associat 
fill all available storage space 
the day when supplies will 


ions to 
against 
be still 


scarcer, but this has served only to 
accentuate current demand and has 
resulted in an erratic price pattern. 
Fuel oil in many areas is obtainable 
only at premiums above posted prices, 


and this at a time when ordinarily” 


prices hold none too steady. 
Prospects Favorable 


Earnings prospects for the 
pal oil companies are highly 
able in consequence of the 


princi- 
favor- 
rapidly 


tightening supply situation, with its 
suggestion that prices for their prod- 


ucts may move still higher. 


Second 


quarter earnings are expected to show 


substantial gains over first 


period 


net, and from present indications 
profits for the year will exceed 1946 


by a liberal margin. 
Dividend prospects are less 


clearly 


defined. Some scattered increases in 
distributions may be anticipated, but 
the heavy expenditures planned for 
exploration, and for expansions in re- 
finery capacity and marketing facili- 
ties, suggest that managements will 
be inclined to pursue conservative 
policies with respect to dividend pay- 
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ments. 
Name Amount 
American Tel. & Tel. Co.—15 
Geb. Oh, SOUR is ckcccsscess Entire 
Chesapeake & Ohio me, aoe. 
impr., ser, EB 3%s, 1996...... $109,000 
Consolidated Edison Ty orn ¥ 
—debs. 3%s, 1956............ Entire 
Deerfi ." a Corp. — deb. 
Wie, WUD ccsceuseat teksts ve 37,000 
“2 seal Co.—I1st ates 3%s, 
OT. acs Secunbusecnes wae 53,000 
nee (Kingdom f)—ext. Jon 
©, 1968. oe cud inna sac coe wet 490,000 
Ohio ped Co.—deb. “‘A”’ 3s, 
EGRESS EN 74,000 
Public Service Co. of Colo.—Iist 
Mtge. 34s, 1964......ccceeeee Entire 


‘es 


Redemption 
Date 


Aug. 1 
Aug. 1 
July 18 
Aug. 1 
Aug. 1 
Aug. 1 
Aug. 1 


July 25 











DIVIDENDS DECLARED 





Stocks on major exchanges normally sell ex- 
dividend the second full business day before the 


record date. 


Company 
Abitibi Power & Paper 

SE ME. caddccusasevdeqass T5¢ 
Air Reduction ............+--. 25¢ 
Aluminum Co. of Canada, 

BM BO Wiig a ccc chcccctnces 25¢ 
Amalgamated Sugar 5% pf. ok 
American Aggregaces ......- $1. 
American Can .....cccccccccs ibe 
American Distilling .......... 50ce 
American Fork & Hoe......... 30c¢ 

Do 4%% pf. .........-. 1.12 
American Hide & Leather..... 50c 








American Home Products ..... 10c 
American Ice 6% pf.....---+- .50 
American Insulator ........... 20c 
American Light & Traction... .30c 
x SS eras wee 
American Matso-Products .25¢ 
ok 2 eee .75 
American Smeliing & Refining. 7 
Do 7% Dl. ...cccccccccces 
Anaconda Wire & Cable........ 3 
Appalachian Electric Power 

Se rr $1.12% 

Asbestos Corp. ........+ee0. 1 -20e 

UE eeccevobsugess sea catkbeen 10c 
Associated Dry Goods ........ 40c 
CH Ist Mhe cocccsiccdce -50 

Do 7% 2nd - I 1.75 
Atchison Topeka & Fe....$1.50 
Atlantic City Biecric 4% pf...$1 
Attleboro Gas Light .......... $2 
Austin, Nichols si°So pr. pf...30c 
Babcock & Wilcox ........++.. $1 
Baldwin Rubber ......... 2c lT% 
Bareco Oil ........... wandeees 10c 
Benrus Watch Co. ........++..20¢ 
Benson & Hedges $2 pf........50¢ 
= Oe. WEe  eveweséwsnbesns 50c 

Do $2.25 pf. sass 0S ee 
Boston Edison ........ssseeee 
Brooklyn Union Gas .......... 40 
Burd Piston Ring ............ 10c 
Byers (A. M.) Co. 7% vpf...$1.75 
California-Oregon Power ...... 50c 
Canadian Car & aw Ltd. .20c 

ee” ccccttscnusntacveds 25c 
Car. Clinch. & O. Rwy.. eme'ee $1.25 
Central a Gas & El.. -13¢ 
Do 444% pf. ...ceceees $1.12% 
Certain-teed Products cncuues 15¢ 
Do 446% Ph. ccccrscceee $1.12% 
Chrysler Corp. ....ccccccces .50 
Cincinnati Gas & Electric..... 35¢ 
ek. 2 FR oO $1 
Cleveland Hobbing Machine... .20¢ 
Continental Gas & Electric. 22 250e 
Continental Gin .........+...- 50c 
Cook Paint & Varnish......... 20c 
Do $3 pf. eon 
Corn ro gee a Refining 
Do 7% 
Crown Zelterbach $4.20 pf.. 
Do $4 2nd p 
Dana Corp. 
Do 3%% pf. 
Dayton Rubber .........+++0.. 

TN Ce rrr eee 50c 
Delaware Power & Light...... 25c 
Detroit Gasket & Mfg....... c 
— Stove 
Dodge Mfg. Co. ....... 

Me ‘ctksantenscdabune 
Domestic Credit 5% pf 3 
Dominion Life Assurance....$2.45 
Dominion Stores, Ltd. ...... 32%e 
Dwight Mfg. .....cccccccccece 75¢ 
East Sugar Loaf Co........... 50c 
Ekco Ee ot gas cesubeddenes 30c 

Do 456% Ve. .ccccccccce $1.12% 
Electric Boat <> aS de aaa 50c 
Emerson Radio & RE -25¢ 
Eureka Pipe yd Cueeameare $1 1.50 
Filene’s (Wm.) Sons.......... 50c 
Fitchburg G. & E. "Light Sclpeee 69c 
Fort Pitt Brewing ........... 0c 


—s Simon & Co. 4%% 
Gabriel Co. 5% pf. 
Gardner- Denver 

Do 4% of. 


eee eee eer eeeee 


ee eee eenee 


eee eee eens 


eee eee eee ee eew eee eeeeses 


Greenwich Gas Co. ic 
Se WEE: oaned squalene 31%e 
Hartford Electric Light...... 68%ec 
TS i on had b0n otc cchecspus 40c 
oS. SS eee 93%c 
Hercules Powder GH pf....0 $1.25 
Hershey Chocolate ............ 75¢ 
PE ave cadess orcnceds = 
Hewitt-Robins ..............- 
pe Orrerr rr ore 
Horn & Hardart (N. Y.)...... oe 
i, ae ee $1.25 
Illinois Terminal R.R...... 22186 
International Business 
MEGANE: oc ccscneivccecves Sl SO 
Jacobs (F. L.) Co. 5% pf...62%ec 
Jersey Central Power & Light 
4% orl wdeeseoetencscocruers $1 
Wak eihieces cebing 60c 
Krueger Gy Brewing ........ 25¢ 
Lazarus (F. & R.) & Co....93%e 
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Pay- 
able 


Aug. 15 
July 25 


Sep. 2 


Aug. 1 
Sep. 2 


Hidrs. of 
Record 


July 15 
July 8 


Aug. 6 















Pe- Pay- 

Company riod able 
DE cab daseenetene«adege 75e Q Sep. 1 
os Power & Light 

ite cawidick date mann « 1.50 Q Aug. 1 
Macy "ti. H.) 4%% pf. 

SELES SR Ce $1.06% Q Aug. 1 
Manhattan Shirt ............. 35¢ Q Sep. 2 
NB era 50e Q July 31 
May Department Stores 

- 3 2 eae 93%e Q Sep. 1 
Pf oS See 8e Q Sep. 1 
OS Tie Q B 3 
eS aaa 25¢c Q Aug. 1 
Merritt-Chapman & Scott ..... 80e S Aug. 15 
Bite, & BE. Ee. Bee iccccccccce 35e .. Aug. t 
Mississippi Power & Light 
Cg a BE ae $1.50 Q Aug. 1 
Monroe Loan Society ‘‘A’’...... 5e Q July 15 
Morrell (John) & Co........ 374%ec Q July 30 
Munising Paper .............. 25c .. July 15 
BCU ME ahdeescccadécecs 25e Q Aug. 1 
Murphy (G. C.) Co.......... 3874%c Q Sep. 2 
PUUNNONNE- Oe! Vecdn ec c¥eccicces ldec Q Aug. 1 
National Aviation .......... 12%e .. July 24 
National Biscuit ............. 40c .. Oct. 15 
Coe 2 eer "s = -. Aug. 29 
Nat. Distillers Prod........... Q Aug. 1 
Nat. Mallinson Fabrics ....... Q July 30 
New England Gas & Fleet. $1. inn Q July 1 
New England Power 6% pf..$1.50 .. July 1 
Norfolk & Western Ry....... 2.50 Q Sep. 10 
North Central Texas Oil....... 30c .. July 15 
EE add dacaed 40 6 cc cces 15c .. Sep. 25 
— Bush sues Cawcedeuedcen 20c .. July 30 
go er rer .25 Q July 30 
Ogilvie Tica: Mills, Ltd....... 25¢ Q Oct. 1 
| aera: 1.75 Q Sep. 2 
Oklahoma Natural TD cacexwas 50c ... Aug. 15 

MEE a ccdedsecees Sec Q Aug. 15 
Oliver Corp. 44%% pf...... $1.12% Q July 31 
i I ae 35c .. July 29 
Outlet Co. ..... --$1.25 .. Aug. 1 
Pe BE addsncceccdumece 40c July 31 
Pennsylvania Forge ...... --10e .. July 11 
Pennsylvania Glass Sand....... 35c Q Oct. 1 
Pennsylvania Power Co. 

4.20% UE. saccseséeces. $1.06% Q Aug. 1 
Philadelphia Electric 4.4% 

i. ottochaatandesenseceas $1.10 Q Aug. 1 

BO I Ws a dacdcsatacices 95c Q Aug. 1 
Phila. & bins CK & hivevcs 50c .. July 21 
Phillips Jones 5% A. ae $1.25 Q Aug. 
= Cin. Chi. St. L. 

Sigdvaddeca aces > darckl S July 19 
Poriland Gas Light Co. -. July 15 

5 pf. Q July 15 
Potash Co. of America. . =? = 2 

aah eat aaa ews aka Oe ep. 
Pub. Ser. = (GEER) cc cece ‘nye Q Aug. 1 
7% Di M Aug. 1 
Do 6% = M Aug. 1 
Do 5% of. M Aug. 1 
Quebec Power -. Aug. 25 
Reading Q Aug. 14 
Riverside Cement $5 pf Q Aug. 1 
-. July 15 
E July 15 

Do 7% Q July 15 
ee *. eee ey -. July 15 
St. Cro -$1.50 Q July 15 
Samson United. 7 eee 13%c Q Aug. 1 
Schenley Distillers ........... 50c .. Aug. 9 
ee GER BD ccccicccscces 10¢c Q July 25 
Scranton Electric ............. 25¢ Q Aug. 1 
Pe re 50c .. Aug. 1 
a ere = ee July 15 
ME GE whic ccc ccsdeeeue -. Aug. 1 
Southern California Edison. “bilge Q July 31 
ee re -- July 21 
Stahl-Meyer $2-$5 pf.......... Soe a dy 4 
Sterling Brewers .... waa -- July 31 
Stetson < B.) Co -. July 15 

FE edb bebctsiwaccices $1 S July 15 
Taylor- pda ie daeasrdw asin 40¢e Q July 1 
Tennessee Products 8% pf..... 10¢e Q July 1 
Terre Haute M. & M......... 15e Q July 15 

BEE Red ededeseuaciswagoeedas 5e E July 15 
7 yn 3 Me adatdseeus 15e¢ Q Aug. 15 

PE Gtadedeekandeaas 60e Q Aug. 15 
Towle Mf. Wid cana weseackie $1.50 Q July 15 
Union Electric (Mo.) $4.50 

Mia N NG tk ded od 0 4G 1.12% Q Aug. 15 

Oe 8 are 2%e Q Aug. 15 

Do $3.50 ot. WP oe 8i%ee Q Aug. 15 
We I esi ciccen cents 25e .. Sep. 2 
bes Cigar Whelan $3.50 

PS Ry ere 74%c Q Aug. 1 
Unlied Light & Railways “~ ) 

i 2 eer 58%ce M Sep. 2 

pow EO Sere 50ec M Sep. 2 

Do 6.36% pr. + co San 3 
U. S. Industrial ‘Chemicals. .50e .. Aug. 1 
1 a | agli Se $1 .. Sep. 15 
Vertientes-Camaguey Sugar....50¢c Q Aug. 1 

sinddbbetdacstavees thine 50c E Aug. 1 
Victor Equipment ............ 20c July 21 
Washington Gas Light...... wt - Aug. 1 
West Point Mig. ......cccccses E Aug. 1 
Westmoreland Coal ............ eh Sep. 12 
Westmoreland,, Inc. .........- 25¢ Q Oct. 1 
“no ee Products 

| i 2g eee e Q Aug. 1 

wilbur-Suenard Chocolate 

BR ee ree -25 Q Aug. 1 

, Woolson Wc cdaccndepcceas Oc .. June 30 

RRB SEF Te ae? $1.50 Q June 30 

Yale & Tewes BN as daeinne Sis l5de Q Oct. 1 

Accumulations 

General Steel Casting $6 pf..$1.50 .. Aug. 15 
Intl. Rwys. Cent. Amer. 5% 

OE chhdctasbacdctasdecens 1.25 July 15 
Kan. City 8. “Bteel 6%, pf....$1.50 .. July 5§ 
Marion Power Shovel 7% 

Oe dn oad pad ecdedeneo.4% 75 .. July 28 
wood (Alexander & James) 
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Farm Outlook Bright Spot .............. June 4 
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Federal Reserve Board—Cross Trends...... May 28 
Fertilizers—Profits Still Large ........... May 7 
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Turning Point for Industry ............ May 14 
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Fire Insurance—Losses Affect Stocks...... May 28 
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Gas, Manufactured—New Horizons for ....Apr. 23 
Gasoline, Synthetic—From Natural Gas....Apr. 23 


General American Transport—Analysis....June 11 
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Great Western Sugar—Facing Good Year. -May 21 
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Buying Incomes Soundest Investment 
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Int’l Min. & Chem.—Profits Large in Ind.. May 7 
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Coming Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. : 


July 7: A. S. Aloe Co.; Anderson, Clay- 
ton: Franklin Stores; Havana Electric & 
Utilities; Procter & Gamble; Rose’s 5, 10 
& 25c Stores; Torrington Manufacturing. 

July 8: American Stove; Cerro de Pasco 
Copper; Columbia Pictures; Ironrite Iron- 
er: McGraw Electric ; Randall Co. ; Toledo 
Edison. 

July 9: A. S. Beck Shoe; Best & Co.; 
Eppens Smith; Melville Shoe; Mononga- 
hela Power ; Northern R.R. of New Hamp- 
shire; Raymond Concrete Pile; Reliance 
Manufacturing ; Wheeling & Lake Erie Ry. ; 
F. W. Woolworth. 

July 10: Booth Fisheries ; Broadway De- 
partment Stores ; Consolidated Amusement ; 
Fenton United Cleaning & Dyeing; Idaho 
Power; S. S. Kresge; Miles Shoes; New 
Process; Pacific Power & Light; R. J. 
Reynolds Tobacco; Rich’s, Inc. ; Southwest- 
ern Electric Service. 
















trict Electric ; Foote Bros. Gear & Machine; 
Hallnor Mines; Kentucky Utilities; Port- 
land Gas & Coke; Sierra Pacific Power; 
Sun Ray Drug; Trane Co.; Waite Amulet 
Mines. 

July 12: Champion Paper & Fibre; Com- 
monwealth Telephone; Hunt Foods; New 
York Air Brake ; Sherwin-Williams ; Went- 
worth Manufacturing; Wisconsin Public 
Service. 














CORPORATE EARNINGS 





July 11: Beneficial Corp.; Empire Dis-. 











REAL ESTATE 





CONNECTICUT 


TENNESSEE 





WESTPORT -EAST NORWALK, CONN., 
SASQUA HILL RD. SECTION for sale by 
owners, $55,000 furnished, $50,000 unfurnished, 
or $5,000 summer rental, 344 acres overlooking 
L: I. Sound and golf course; modern house, oil- 
burner, air-cond.; 6 bd.-rms., 4 baths, 2 sleeping 
and 2 sun-porches; separate 3-rms. servants’ 
quarters over 3-car garage; apple orchard, 
flowers; 40 mi. from, or 1 hr. 10 mi. by train 
. C.. Sta, N. Y. C. Write: Norwalk P. O. 
Box 763; Tel. 8&-2062 evenings, 6-6839 days. 
Also have 7% acres choice land on Silvermine 
River, Norwalk, partly improved, $30,000, and 
2 Inns on Route 7 suitable for other business, 
i.e., rl. est., antiques or home, 1 h. 20 mi. 
N. Y. C., $30,000 and $8,500. Owner leaving 
U. S. A. shortly. Box No. 494, c/o Financial 
World, 86 Trinity Place, N. Y. C. 6. 


MAINE 





SOUTHERN ESTATE 
FOR SALE! 


Colonial Mansion, thor- 
oughly modernized. Beautiful, spacious 
lawn with century old trees. An at- 
mosphere of Old South history and tra- 
dition. One mile frontage on popular 
National Highway. Finest 900 acres of 
deep, rich limestone and phosphate im- 
pregnated soil in Middle . Tennessee’s 
Blue Grass country. Bountiful pure 
spring water. Complete farming _facili- 
ties. Hard surfaced roads throughout. In- 
quiries for particulars and photos invited. 


A. L. MeKOIN, 1026 - 1ith Avenue 
South, Nashville 4, Tenn. 


A GRAND 


Magnificent 











VERMONT 





FOR SALE: 


AT BLUE HILL, Maine, 40 mi. from 
Bar Harbor. Stone and shingle house 
overlooking: Blue Hill Bay and Mountain. 
8 acres of most desirable shore property 
with long stone pier for boats. 6 master 
bedrooms, 4 baths, 3 servants’ rooms and 
bath, 3-car garage, garden, inexhaustible 
water supply, hot-water heating system, 
furnace. Delightful summer colony com- 
bining mountain, sea and country air, golf 
and yacht clubs close by. Deep sea and 
fresh water fishing. 


Address Owner 
Box No. 496, c/o Financial World 
86 Trinity Place, N. Y. C. 6 
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MAINE COAST—For Rent or Sale — Master 
Log Cabin with Garage, help quarters, 3 baths, 
shore frontage. 

FOR SALE — Exceptional Waterfront Estate, 
4 buildings, splendid condition, very complete, 
beautifully furnished. For pictures and complete 
information write to C. Howard, Boothbay Har- 
bor, Maine. 









EARNED PER SHARE 
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1947 1946 

12 Months to May 31 
$2.09 $1.53 
2.43 eoee 

i! Months to May 31 
31 





National Airlines 





9 Month to May 
onths to Ma 
Schenley Distillers 7.62 10 










chenley Digtiliers ...........6.:- 0.48 
WiMOn. J GA ietarnatiesb ends 2.44 1.08 
; 6 Months to May 3! 
American Box Board ............. 2.57 etre 
Firestone Tire & Rubber.. 7.07 6.09 
Hooker Electrochemical .. 2.96 obs 
International Shoe .............6. 2.42 0.84 
Muehlebach (Geo.) Brewing....... 1.46 0.60 
Mueller RP PEE eRe re 2.58 0.37 
Wyandotte Worsted .............. 0.46 1.18 
: 5 Months to May 31 
LO OO ge Reo Ae ae ree 0.93 1.59 
Trae Ge “oa Mee aac cata as 3.07 0.93 






3 Months to May 31 
a 1.21 





36 Weeks to May 10 
15.73 3.11 





; 12 Months to April 39 
American Fork & Hoe..........+ 4.36 1.00 









Austin, NiQReM cco. ocls amas 4 1.61 2.91 
Farnsworth Television & Radio.... D0. 26 0.24 
8S & W Fine Foods ...........--. 4.45 2.00 
Simon (William) Brewery......... 0.25 0.18 
Waverly Oil Works .............. 3.39 1.19 
9 Months to April 30 

Duro- Test: Hiss ck i. DS adeca acces 0.99 7.55 
Tetch-NOWEHA | 03. ene s'aens cre oo 0.30 D0.89 
6 Months to April 30 

Colotex. Gopi 4:9... atin sices $58 or 3.07 1.48 
Commercial Shearing & Stamping.. 4.33 1.35 
Reliance Electric & Engineering... 2.33 &¥ae 
B 12 Months to March 31 
pilova, WHO i scmehontteny ay toot 5.98 5.37 
- S. Industrial Chemicals........ 7.19 3.67 





ie ; 10 Months to March 31 
ow Chemical 7.16 o6ie 








Deters 3 Months to March 31 
etroit Aluminum & Brass........ 1.3 







§ .36 0.27 
outh American Gold & Platinum. . 0.14 0.001 
™ 12 Months to Febru 28 
Wilson (J. CBP ae os pods ok ores 9.08 “10.56 
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eerless Weighing & Vending 

cage a IE et ea D0.41 D0.07 
NVC - Up SOOM 5636s wise ad eae 0.76 0.91 
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MAINE ISLAND 


Secluded in Maine’s famous fishing country, this 
unique island combines log cabins with gracious 
living, 24-acre island in Rangeley Lake. 10 fur- 
nished buildings, boats. Ideal for family or fishing 
group. Air and bus service to region, $15,000. 
F. S. Dickson, Du Pont Club, Parlin, N. J. 





THIS FARM HAS EVERYTHING 


800 A. (1200 ft. alt.) Climate unsurpassed. 570 
A. tillable. Fertile soil. Cropland & pastures to 
maintain herd of 200, dairy or beef. Abundant 
water supply always. 18 bldgs. used. 10 newly 
painted, all on State Hwy. Cow-barn 70 stan- 
chions, 6 grain rms. hay-loft 350 T., 2 lg. silos. 
Modern tenant houses. 


“ALL THIS AND HEAVEN TOO" 


for the Owner in beautiful 11 rm. Colonial house, 
insulated, oil heat, 43%4 baths, lg. cedar rm. All 
rms. spacious. Guest cottage—4 rms. & bath. 
Greenhouse for early veg. Beautiful view from 67 
ft. terrace across farm valley to mts. beyond. 

Farm fully equipped for mechanized farming. 
Efficient working staff. Good investment and love- 
ly yr.-round-home for discriminating people. Prop- 
erty as is; 50 head stock. machinery, tools—all 
for $117,000. cash, Financial ref. required. 
OWNER, Box No. 501, c/o Financial World, 
86 Trinity Place, N. Y..C. 6. 





VIRGINIA 





VIRGINIA TIDEWATER FARMS 


Cottages and waterfront properties a specialty. 
All sizes and prices. Long low-rate finance. 
Free catalogue. 


BROOKS & PARKER, REALTORS 


Box 383, Phone 83F3 
TAPPAHANNOCK, VIRGINIA 





WASHINGTON 





MASSACHUSETTS 


CAPE COD 


TYPICAL CAPE COD COTTAGE. Five bed- 
rooms, three baths, living room, library, dining 
room, kitchen, maid’s room and bath. Perfect con- 
dition. Reduced from $25,000 to $20,500, fur- 
nished in antiques. Unfurnished $17,500. 

M. C. Fay, Realtor, Barnstable, Mass. 








NEW JERSEY 


SMOKE RISE FOR 
IDEAL COUNTRY LIVING 


The long-planned development at Smoke Rise is 
now open for inspection (by appointment) for ar- 
tistic, professional or executive people who desire 
to build new houses under conditions that provide 
ideal country living. 30 miles from New York. 
5,000 acres. Club Plan. Acreage plots. Write The 
ag ae Co., Kinnelon Borough, Butler P 








NEW YORK 


LOCH BRAE COTTAGES 
Westport On Lake Champlain, N. Y. Five Fur- 
nished Cottages. All on beautiful mile shore front. 
Dry elevation, in large pine grove. Spring water, 
toilets, bath, septic tanks, electricity, gas ranges, 
fireplaces, porches, 3-car garage, ice house. Fine 
bay anchorage, boats or planes. Selling to settle 
estate, 


Cc. L. BURNS, Westport, N. Y. 
SOUTH CAROLINA 


Make a safe investment that will pay big 
dividends. I can prove it can be done. 


W. L. Maner, Real Estate 
Allendale, S. C. 














WASHINGTON STATE -- Fine home, sur- 
rounded by 67 acres meadowland, half mile river- 
front on Coweeman River, fiiteen miles from 
Longview, Wash., in foothills of Cascades; five 
bedrooms, hardwood floors, sunporch, living room 
19 by 54; hydrolectric power plant furnishes 
light and power house; barns, poultry house, 
greenhouses have light outlets; three sets plumb- 
ing; view; location; personal property included; 
good fishing, hunting, vacationing; references; 
two-unit lodge on river could be rented or house 








help. $35,000. Box No. 495, c/o Financial 
World, 86 Trinity Place, N. Y. C. 6. 
CANADA 
BIG INDIAN ISLAND 
Summer home in Calabogie Lake, Ontario, 


Canada. A beautiful spot in heart of hunting and 
fishing country. 

Large living room with stone fireplace, 2 bed- 
rooms, dinette, kitchen and dining room finished 
in knotty pine—screened porch 22 x 10—Front 
porch 38 x 10. Completely furnished. Thirty-foot 
dock—-boat—full ice house. Tall pines, white 
birches. 3 acres, no black flies or mosquitoes. 
Price $5,500. Can be seen at any time or write 


owner. 
F. H. DEWEY 
CALABOGIE, ONTARIO, CANADA 


ARE YOUR INVESTMENTS 
TRULY DIVERSIFIED? 


Three Saskatchewan wheat farms are offered by 
an Estate at prices to yield better than 11%. 
1840 acres total. Will sell separately or as a 
block for $37,500. 
For Details Write: 
JAMES W. GOOD, JR. 
231 S. LaSalle St., Chicago 4, Ill. 
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C. |. T. Financial Corporation 


Johnson & Johnson 








, Earni & Price Ra (CIT) Data revised to July 1, 1947 & Price (JNJ) 
Data revised to July 1, 1947 a PRICE RANGE Incorporated: 1887, New Jersey. Office: PRICE 

Incorporated: 1924, Delaware, as Commer- New Brunswick, N. a Annual meeting: 40. 
cial Investment Trust Corp. Present title 45 First Tuesday in reh. Number of 30 
adopted April, 1945. Office: 1 Park Ave- 30 stockholders (April a 1946): Preferred, 20 

nue, New York, N. A an wong ry 644; common, 847. 4 $4 

esday D umber 

stockholders (December 10, 1946): 19,171. carmen eee $6 et tas term -.. "$3,000,000 $3 

Capitalization: Long term $4 {Prererred stock 8% cum. : $2 

SEN SiG R ERROR EE $103,000,000 3 US eRe 15,654 shs $1 

Capital stock (no par)...... 3,580,948 shs 1939 40°41 "42°43 44451986 {Second preferred stock 0 











Business: Through subsidiaries, company is the largest in- 
dependent organization in the instalment financing field. Also 
owns three outstanding textile factoring companies, National 
Surety Corporation (a large bonding and casualty insurance 
company), Service Fire Insurance Co. (providing cémpre- 
hensive insurance coverage on all types of autos and aircraft 
financed), First Industrial Corp., a manufacturer of electrical 
devices, and a 50% interest in Lawyers Title Corp. 

Management: Among the best in its field. 

Financial Position: Strong. Because of the nature of the 
business, assets other than cash consist mainly of short term 
receivables. As of December 31, 1946, cash and marketable 
securities totaled $152.5 million. Book value of stock, $32.33 
per share (includes 35% of unearned premiums). 

Dividend Record: Dividends on stock since issuance. 

Outlook: Diversification has stood company in good stead 
in recent years, but volume of automobile financing is again 
the most important earnings determinant. Prospects in this 
respect are generally favorable over the long term. 

Comment: The stock is rated as a businessman’s investment. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Half-year period ended June 30 Dec. 81 Year’s Total Dividends Price Range 
ee $2.06 $2.28 $4.34 $4.00 60 —42 

SRE eae 2.10 2.25 4.35 4.00 56 —32 

| RE Se 2.25 4.78 4.00 87%—19% 
oo eee 1.89 2.07 3.96 3.00 34 —20% 
ee eee rrr yn 1.72 1.22 2.94 3.00 4444—29% 
Se ees ee 1.05 1.05 2.10 2.55 50%—40% 
0 OE Pe Eee 1.02 0.59 1.61 2.00 58 —42% 
SDE S cccacinansewsieed 0.69 0.58 1.27 2.00 58%—36% 





*Based on capitalization at end of respective years, and including undistributed 
earnings of National Surety Corp. and of manufacturing subsidiaries 1939-45. 





North American Aviation, Inc. 





Data revised to July 1, 1947 


Incorporated: 1928, Delaware. Office: 
Municipal Airport, Los Angeles 45 ,Calif. 
Annual meeting: Fourth Wednesday in 
March. Number of stockholders (March 


3 earnings & Price Range (NV) 


31, 1947) : 29, 583. EARNED PER SHARE x 
Capitalization: Long term debt...... Non 
“Capital stock ($1 par)...... 3,435,033 shs 








*Approximately 29 per cent owned by 
General Motors. 








1939 "40 ‘41 ‘42 '43 "44 '45 1946 





Business: An important producer of military aircraft. Best 
known for B-25 twin-engined Army bomber, P-51 Army fighter 
and AT-6 Army (SNJ Navy) trainer. Now making P-82 fighter 
(twin-fuselage and engined P-51), P-86 jet fighter and B-45 
jet bomber for the Army and a jet fighter and a single-engine 
trainer for the Navy. 

Management: Experienced and highly regarded. 

Financial Position: Strong. Working capital September 30, 
1946, $36.6 million; ratio, 3.6-to-1; cash $10.2 million; U.S. 
rreasury tax notes, $16.2 million. Book value of stock, $11.98. 

Dividend Record: Payments 1937 to date. 

Outlook: With private plane output suspended in May 1947, 


company’s volume will depend almost entirely on Government ° 


military work, appropriations for which are variable and 
uncertain. 


Comment: Shares are speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Sept. 30 1939 1940 1941 1942 1943 1944 1945 1946 
Harned per share..... $2.06 *$2.06 *$1.77 $2.15 $1.98 $2.44 $4.24 §1.16 
Calendar years 

Diviends paid ....... 1.40 1.25 2.00 1,00 1.00 1,25 1.00 1.00 


Seen teidabee .- 29% 26% 17% 14 14 11 15 
D. ies canes aiectes 12% 15 io 6 oy 7% Hn 4 


*Years ended December 31, 1939-40 and 9 months ended September 80, 1941, 
30 


. meeting: 














1939 "40 ‘41 ‘42 ‘43 ‘44 ‘45° 1946 


4% cum. 
series ‘‘A’’ ($100 par)...... 47,702 shs 
Common stock ($12. 50 par).. 1,810,890 shs 


* Plus $4,000,000 bank loans due March 1, 1948. Not redeemable. + Redeem- 
able at 108% in 1947, declining $0.50 annually through 1953; theerafter at 105. 

Business: The world’s largest manufacturer and distributor 
of surgical dressings and of an extensive line of related items, 
Tek tooth brushes, dental supplies, creams, oils, lotions and 
dairy and industrial filter media. 

Management: Long identified with the company. 

Financial Position: Strong. Working capital, December 31, 
1946, $30.4 million; ratio, 3.3-to-1; cash and marketable securi- 
ties, $7.1 million. Book value of common stock, $52.53. 

Dividend Record: Regular payments on preferred stocks; 
on common, 1905 to date. 

Outlook: Dominant position in its field assures continued 
heavy civilian demand, which reflects only slightly fluctuations 
in consumer incomes. Volume should be bolstered also by 
high level of governmental purchases for military use and re- 
lief shipments. Wider margins indicate well sustained earn- 
ings. Company adheres to highly conservative dividend policy, 

Comment: First preferred, closely held, is unlisted; second 
preferred is of medium investment grade; common is a better- 
than-average issue in the drug group. 








*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31, 1939 1940 1941 1942 1943 1944 1945 194 

Earned per share .........+> $1.96 $1.54 $2.16 $1.92 $1.67 $1.53 $1.53 $4.35 

Dividends paid........seee0. 4.00 1.50 1.50 1.00 1.00 0.10 0.15 0,15 
Price Range 

A iio ond sds soumtewne — Listed N. Y. Stock Exchange — a7% 20 31% 

Pe EER ee eee ———September 25, 1944 15% 23 





* Adjusted for 100% stock dividend May 9, 1947. 





The Western Union Telegraph Company 





& Price 





Data revised to July 1, 1947 


Incorporated: 1851, New York; scquired | 6° 
Postal Telegraph in 1943. Office: 60 Hud- 30 
son St., New York 138, N. Y. Annual 15 
Second Wednesday in April. 

Number of stockholders (December 81, 0 
1946): “‘A,’’ 27,344; “B,”’ 842. 

Capitalization: Long term —_ ~~ 162,448 
Deferred non-interest debt.. f *451 
***A’’ gtock (no par)........ i 220; 756 shs 


$9 
$6 
$3 
0 


1939 "40 "41 "42 '43 "44 45 1946 a 











Business: A unification, through government-sanctioned ab- 
sorption of Postal Telegraph, of practically all domestic land- 
line telegraph business, company also operates consolidated 
cable facilities but must ultimately divest itself of the latter. 

Management: Highly regarded. 


Financial Position: Fair. Working capital December 31, 1946, 
$29.7 million; ratio, 1.5-to-1; cash and Govt’s, $46.0 million. 
Equity per share of class A stock, $127.83. 

Dividend Record: Payments 1857-70, 1874-1932, 1936-37 and 
1940-45. 

Outlook: State of general industry largely determines size 
of company’s business, but sharply increased wage costs have 
wiped out profit margins. Earnings reattainment will depend 
largely on securing adequate rate increases. 


Comment: The shares are speculative. 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CLASS A STOCK 
Year's 

June 30 Sept. 30 Dec.31 Total 


Qu. ended Mar. 31 Dividends Price Range 
19809. ....:. D$0.78 $0.57 $0.83 $0.70 $1.32 None 37. —1 
err 0.20 1.25 0.67 1.84 3.46 1.00 28%—l4 
1941...... te 1.23 2.05 1,81 1.85 7.05 2.00 = 18 
1942....000 1.26 2.28 2.70 2.71 8.95 2.00 —23 
1048... 2.24. 1.18 2.28 1.60 1,86 6.92 2.00 4 —8 
1944... 005 1.45 1.52 1.43 2.51 6.91 2.00 
1945........ 0.26 0.60 0.98 1.77 3.61 2.00 56 —# 
1946........ D4.64 0.43 D2.72 D2.08 D9.01 None 53%—18 
D—Deficit, 
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STOCh FACTOGRAPHs 





Statistical Highlights of N. Y. Curb Preferreds 


Dividend ere Par Value $100 


































unless no ing ——Yearly Per Se tne Dividend Dividend ($) Paid Call = ——i96— 
Class, Back Dividends Shares 1942 1943 1945 1946 Dates 1942 1943 1944 1945 1946 Price High Low 
Alabama Power 4.20% cum.................+- 300,000 $11.23 $13.58 $14.69 $19.80 $23.07 QJan. 2 -——Issued in 1946—— 2.10 105 111 —106% 
American Light & Tract. "6% cum. (Par $25).. 536,324 10.67 8.48 8.72 9.13 10.38 Q Feb. 1 1% 1% 1% 1% 1% Not 82%— 26% 
American Thread 5% cum. (Par $5).......... 978,095 ——_————_ Not Available ——————— 3. &3. 2 % % % % % Not ™%— 5 
Appalachian Electric Power 44%2% cum......... 300,000 16,42 14.92 15.60 15.60 24.45 Q Feb. 1 2% 4% 4% 4% 4% 110 116%—111% 
Arkansas Natural Gas 6% cum. (Par $10)..... 2,187,692 1.45 1,29 1.61 2.01 1.96 Q Jan. 1 90c 1.10 1.45 1,20 60c 10.60 11 — 9% 
Arkansas Power & Light $7 cum. (n.p.)...... 47,609 8.72 7.33 19.92 26.18 31.41 Q Jan. 1 7 7 7 7 7 110 1154%—110% 
Cable & Wire, Ltd. 54% cum. {(Par. £1). -816.708.00) 7.29% 7.28% 17.15% .... are May 15 5%% 5%% 5%% 5%% 5%% re 4%— 3 
Canada Cement, Ltd. 64% cum. (Par $20).... 1,004,345 1.40 k0.94 k0.82 k1.70 k2.17 Q Mar. 20 ——JIssued in 1946—— 0.32%c §30 28 — 28 
Canadian Canners, Ltd. 60c non-cum. cv. (n.p) 309,306 b1.00 b1.00 b1.00 b1.00 b1.00 Q Jan. 1 80c 80c 83e 94e 1 Se... ~ tedaccdegues 
Canadian Industries, Ltd. 7% cum............ 46.500 99.16 95.59 97.98 106.00 133.87 QJan. 15 7 7 7 7 7 Not 164%4—164% 
Carolina Power & Light $5 cum, (n.p.)....... 156,098 17.89 19.78 15.06 14.74 24.12 QJan. 1 —Issued in 1945— 1,47 5 110 122 —114 
Central Maine Power 3.50% cum.............- 220,000 11.23 14.38 14.31 15.04 15.72 Q Jan, 1 -——ZIssued in 1946—— 1.25% 1042 974%— 87 
Central Pr. & Yk, 4 CUMinccccccccsccesecee 100,000 16.52 15.95 14.90 22.25 30.21 Q Feb. 1 ——JIssued in 1945—— 4 107% 106 —100 
Central States Elee. 7% ¢ cum. (B.D: $105).. 68,800 ——_————— Not Reported ——————_- Omitted Nil Nil Nil Nil Nil Not 166%— 46 
Central States Elec. 6% cum. (B.D. $90)..... 94,800 ——————- Not Reported ————- Omitted Nil Nil Nil Nil Nil 110 52%— 16% 
Central States Elec. 6% cum. cv. opt. (B.D. $90) 15,313 ——————- Not Reported ——————_ Omitted Nil Nil Nil Nil Nil 110 53%— 16% 
Central Sts. El. 6% cum. cv. opt. 1929(B.D. $90) $1,661 ———————. Not Reported —————— Omitted Nil Nil Nil Nil Nil 110 52%— 15 
Crystal Oil Ref. $6 cum. (Par $10) (B.D. $125%) 25,0385 1D0.01 0.04 £D0.04 {D0.17 +fD0.43 Omitted Nil Nil Nil Nil Nil 15 60 — 22% 


































East. States $7 cum. ‘‘A’” (n.p.) (B.D. $106%) 40,000 D$0.08 D$0.02 D$0.06 D$0.07 D$0.04 Omitted Nil Nil Nil Nil Nil 110 104 — 50% 
East. States $6 cum. “‘B” (n.p.) (B.D. $91%) 60,000 D$0.08 D$0.02 D$0.06 D$0.07 D$0.04 Omitted Nil Nil Nil Nil Nil 110 98%— 46% 
Eastern Sugar Assoc. $5 cum. (Par $1) (B.D. 

EE 5 GIRS PN ERT ARI eR I ere 93,043 £9.92 £6.33 fD4.61 £0.13 £3.20 Omitted 3% 3% 2% Nil Nil 55 56%— 40 
Empire District Electric 5% cum.............. 39,018 19.15 18.61 21.70 21.64 26.35 Gwe (ec. sara 1% 5 5 1074 112 —109 
Equity Corp. $3 cum. cv. (Par $1) (B.D. $4%) 85,850 0.86 0.66 0.59 0.17 13.57 Q Mar. 1 1% 3 3 3 3 524 56 — 45 
Gen. Builders Supply 5% cum. cv. (Par. $25). 33,705 4.04 2.26 3.08 1.10 9.24 Q Mar. 31 ——JIssued in 1946——  56c BTYe  ncccccccccee 
Gen. Pub. Service $6 cum. (n.p.).........-... 5,399 D0.74 3.60 3.39 3.39 8.19 QFeb. 1 Nil 1.50 9 15 30 110 140 — 85 
Georgia Power $6 cum. (n.D.)..........-.005- 433,869 12.48 18.77 10.86 11.16 16.45 QJan. 1 6 6 6 6 6 110 115%—111% 
Georgia Power $5 cum. (M.p.)........-.e200: 14,570 12.48 13.77 10.86 11.16 16.45 QJan. 1 5 5 5 5 5 110 111%—110 
Godchaux Sugars $4% cum. eetet GER 4 cies’ 29,370 a28.90 020.17 222.06 a20.90 236.61 Q Jan. 1 —Issued in 1945— 1.70 4% 105 107 —103 
Gulf State Uuilitics DOW CUM vol a ccecscset 120,000 17.03 21.25 18.62 21.66 28.84 Q Mar. 15-Issued in 1944—- 0.82 4.40 4.40 itt 116 —111% 
Horn & HarOatt O90. Gath. occpcccdsvecescscs 27,521 46.16 53.25 47.72 49.86 173.67 Q Mar. 1 5 5 5 5 5 1074 115%—112 
Indianapolis Pr. & Lt. 4% cum.............. 100,000 15.39 14.78 14.81 17.67 $3.61 Issued in 1946 1.57 














ae 


; 7 Q Jan. 1 112%—107% 
#Interstate Pwr. $7 cum. (n. D. 5 mB D. $97.44). 72,500 1.11 2.12 3.44 3.87 3.19 Omitted Nil Nil Nil Nil Nil 63 — 27% 
































Kings County Ltg. 7% cum. (B.D. $22.40)... 17,871 5.29 5.12 4.59 6.06 4.41 QJan. 1 5% 5.60 1% Nil Nil 115 94 — 70 
Kings County Ltg. 5% cum. (B.D. $16)...... 25,000 5.29 5.12 4.59 6.06 4.41 Q Jan. 1 5% 5.60 1% Nil Nil 110 82%4— 50 
Lefcourt Realty +$1.50 cum. ev. prior (n.p.). 5,914 iD5.84 i0.29 15.36 19.65 110.12 Q Jan. 15 Issued in 1945———— 3 45 45 — 37% 
Loblaw Groceterias, Ltd. cum. “‘A’”’............ 445,000 2.86 ¢2.33 2.35 ©2438 2.47 Q Mar. 1 1.25 1.25 125 1.25 1.25 50 33 — 26% 
Long Island Ltg. 7% cum. C.0.D. (B.D. $59%4) 74,750 3.54 2.89 4.07 aeed Cadi Omitted Nil Nil Nil Nil Nil 110 117 — 70 
long Island Ltg. 6% cum. C.0.D. (B.D. $51). 179,050 3.54 2.89 4.07 twas wees Omitted Nil Nil Nil Nil Nil 110 108 — 65 
Louisiana Pwr. & Lt. $6 cum. (n.p.)......... 59,422 20.18 15.55 18.22 18.92 32.50 Q Feb. 1 6 6 6 6 6 110 117 —111% 











































































McCord Corp. $2% cum. (n.p.)........-.a.e0: 37,352 hi11.45 hl12.79 hi6.03 hi16.24 h13.04 Q Mar. 30 —Issued in 1945— 2% 2% 50 — 36 
Michigan Sug. 6% (Par iby (B.D. $8.70).. 531,995 | £1.28 f0.88 fD0.09 £0.56 f.0.39 Q Mar. 15 70c 60c 40c 45¢ 35¢ 10 4% 9 
Nat’l Breweries, Ltd. 7% cum. (Par. ete oo: SER080 17.80 15.56 18.96 21.48 24.41 Feb. 1 1 1 1 1 1% Ce ee ee 
Nestle- “Le Mur $2 cum. cv. ‘‘A’’ (n.p. Q Feb. % % % % 

(BD: QE nah sotto eksine ucts eli adeas So% 152,500 h0.72 h1,07 h0.82 h0.93 h1.10 Q June 15 20c 70c 80c 65c 75¢ 40 19 — 9 

* New Haven Clock & W. 4%2% cum. cv. (Par $20). 61,600 2.34 2.07 3.08 0.35  D4.17 Q Jan. Issued in 1946——— 0.36 22 21 — 12% 

ja, Hud. Pr. 5% cum. ‘‘A’’ & “‘B” ($21%). 105,930 31.69 34.82 32.91 44.90 128.31 aoe Nil Nil Nil Nil Nil 10742 120 —100 
No. Amer. L. & Pr. $6 cum. p= - )(B.D. $85%%) 194,180 7.21 7.04 7.53 8.67 14.06 Q Mar. 22 Nil Nil Nil Nil Nil 105 167 —132 
Northern Indiana (eS SS reer ee 211,380 12.00 17.62 14.48 16.42 24.52 Q Jan. 14-Issued in 1944- 1.56% 5 Nil 108 111 —106 
Ohio Power 4%% CUM. ........-eceeeeeceees 202,403 26.62 26.69 26.21 25.17 35.42 Q Jan. 14 4% 4% 4% 4% 4% 1045 118 —113 
Penna. Power & Light 4%2% cum....... er or 440,000 12.35 13.21 12.81 *11.31 %15.97 Q Jan. 1 Issued in 1945——— 3.64 112% 117 —112% 
Power Corp. of Can. Ltd. 6% cum. Ist........ 50,000 £15.96 15.48 15.80 16.35 £18.08 Q Jan. 15 6 6 6 6 6 110 108 —100 
Public Service of Colorado 7% cum............ 27,492 60.10 66.42 38.22 41.59 72.18 MdJan. 1 7 7 7 7 7 110 122 —111% 
Public Service of Colorado 6% cum............ 32,313 75.13 83.00 38.22 41.59 72.18 MdJan. 1 6 6 6 6 6 106 112 —106% 
Puget Sound P. & L. $5 cum. prior.......... 137,500 30.24 31.32 37.42 29.22 38.93 Q Jan. 15 5 7% 5 5 5 110 113%—103% 
Raymond Concrete Pile $3 cum. conv. (n.p.)... 20,868 32.47 10.89 16.15 24.45 68.57 Q Feb. 1 3 3 3 3 3 55 60 — 53 
St. Lawrence Corp. 4% cum conv. (Par $50) 

(B.D. - BPO osteas swans Wad oscdcancee cess 264,047 1.50 0.98 1.07 1.09 1.09 Q Jan. 15 1% 1 1 1 1 55 38 — 21 
Simmons-Boardman Pub. $3 cum. cony. (n.p.) 49,616 3.28 4.19 4.78 5.23 7.55 Q Mar. 1 3 3 3 3 3 60 49%— 39 
Sioux A Gas é Electric 3.90% ¢ eesceese 38,000 14.37 15.47 14.72 *17.16 *27.11 Q Mar. 1 Issued in 1945——— 3.90 107 108 —102% 
Standard Pwr. Lt. $7 cum. (np) (B.D. 

$90.¢ “$90.06) MTT TT TIT TT TT Pet eee 34,054 0.67 0.38 0.61 0.87 0D0.45 Omitted Nil Nil Nil Nil Nil 110 160 — 91 
Texas Power & Light $7 cum................ 65,000 13.69 20.61 20.24 22.62 27.53 Q Feb. 1 7 7 7 7 7 15 123 —116% 
United 3 Milk Products $0.75 cum. part. (n.p.) a 76,312 3.89 3.53 2.89 2.93 13.70 Q Jan. 1 Issued in 1947———— GS | amheass veces 
Wagner | Uy EE err re 9,917 25.11 33.18 32.28 32.71 61.08 Gim 3 7 7 7 7 7 110 114%—108 
West Texas Utilities rs ‘cum. “(n.p.) FAe vex ae 71,030 18.77 21.47 17.27 19.10 29.45 Q Jan. 1 7% & 6 6 6 110 115 —111% 
Wiseonsin Pw ee. 8 eee 0,000 15.46 15.34 13.99 *14.59  *28.26 g Mar. 15 ———Issued in 1945——— 4% 107 112 —106 

oolworth (F. Wr) Ltd. 6% com. (Par £1).. 5,000,000 9s-7d 9s-10d 1ls-2d 16s-5d1£-2s-4d &pDi 6% 6% 6% 0.10c 0.11%c Not 7-— 7 















te Brides arrears to December 23 1946; a—12 months to January a following year. b—12 months to February 28 following year. c—12 months to May 31. *—12 months 


h—12 neoie to t 3i. i—12 months to September 30. k—12 months to November 30. M-—Monthly. D—Deficit. B.D.—Back Dividends; n.c.—Non- 
cumulative; cum.—Cumulative; conv., cv.—Convertible; part.—Participating; —, par; *—Parent Co. only. —Amer. Depositary Receipts; t—$1.50 additional if earned. 
‘—Callable 5 years after date of issue. %?—Before depreciation and/or depletion. #—To be replaced by common stock. 


a 


JULY 9, 1947, BEE ar Gad ales : a 31 


















REAL ESTATE 


CONNECTICUT 


SOUTH SANDERSFIELD. Beautiful country 
home, nine rooms, copper plumbing and furnace, 
fieldstone fireplace, two-car garage attached, hot 
and cold running water, electricity, phone will 
be installed in August, 100 acres more or less, 
high up in the Berkshires, wonderful view. House 
has just been completely remodeled. Brook and 
fruit trees. Price $15,000. Write Ambrose S. 
Pagani, 246 Hawthorne Terrace, Torrington, Conn. 


BEAUTIFUL old New England home, entirely . 
rebuilt. Eight large rooms, 3 fireplaces, bath, 
electricity, hot water oil furnace, screened porch; 
stone terraces, nice lawn. New 3-story outbuild- 
ing, two-car garage, chicken houses, outstanding 
turkey or pheasant house. 194 cleared and 
wooded acres, two brooks. Good hunting pas 
fishing. Within five miles of a nice town. 

nitely a ‘“‘Gentleman’s Farm.”” $25,000. Mrs. 7 
L. Kebelman, Pomfret Center, Conn. 


MARYLAND 


For sale to settle an estate, a very beautiful 
gentleman’s self-sustaining farm on broad water 
on eastern shore of Maryland, good harbor, sand 
beach, boathouse, pier; about 125 acres of good 
fertile land and pine timber; modern Colonial 
house with all city conveniences. Tenant house, 
barn and chicken houses all in fine condition. 
Asking $40,000, convenient terms. 
MRS. RUTH CLARK O’MALLEY 
Somerset County, Manokin, Md. 


NEW JERSEY 


RAMAPO VALLEY 

CHARMING COLONIAL ESTATE 
of 3 acres, with water frontage; beautiful grounds 
and location; beamed ceilings in living room and 
dining room, 6 bedrooms, solarium, 3-car garage. 
One of the SER spots in Northern Jersey. 
35 minutes to N. Y. Well worth asking price of 
$40,000. Other desirable country houses, $10,000 
to $50,000. 
CHAS. T. MOOG, BROKER 
Oakland Ave., Oakland, N. J. 

Tel.: OAkland 8-5361 


NEW YORK 


FOR SALE—Estate. Completely modern brick 
home, 100 years old. 115 acres, good land; beau- 
tiful water falls. Located on Route 40 midway 
between Saratoga Springs and Lake George. 
Modern tile kitchen, three baths, beautiful decora- 
fions, carpet wall to wall, copper screens, storm 
windows. Usual farm buildings in good condi- 
tion. Shown by appointment only. Brochures 
sent on request. Price $29,500. Mrs. Frank C. 
Ewing, Argyle, N. Y. 
































Beautiful Estate, perfect repair, ready for imme- 
diate occupancy on State Highway #42, moun- 
tain view, two brooks, 147 acres, 8-room house, 
2 guest houses, 4-car garage, servant quarters all 
separate. Beautiful trees and shrubs, lily pond, 
oil heat. All modern improvements. Must be 
seen to be appreciated. Asking price $39,000. 

Bend-O-brook. Shandaken, New York, 

Ulster County 
Telephone: Phoenicia-37-F-31 


VIRGINIA 


1. Large home, frame, 18 rooms and some 
smaller ones, electric, well, good water, 4 acres 
land. Excellent private or convalescent home— 
$10,500. 


2. Beautiful home, frame, in excellent condition. 


14 rooms, linen closet, clothes presses, other 
storage cabinets. Electric oil burner, H. 
heat, other outbuildings on er. bus service, 
immediate possession—$20,0 
3. 312-acre stock to grain po stone dwelling, 
eight rooms, modern vant house, large barn, 
this is a nice farm—$35,000 
4. 4561%4-acre dairy farm, 9. room brick dwelling, 
electric, water in house, basement. 3 good tenant 
houses, 44 stall cow barn, daily shipment 160 
gallons, average monthly check $1,500, second 
barn for dry cows and calves, horse barn, poultry 
house for 700 laying hens, 2-room brooder house, 
price of farm $80,000, with the privilege of pur- 
chasing —. 

T. RUSSELL POTTS, Broker 
Leesburg, Va. Phone 24 


FOR SALE 
IN OLD VIRGINIA 


Plantation of 2200 acres and Colonial brick 
manor house located in grove of century old 
shade trees, surrounded by box wood and ter- 
raced gardens. Complete supplement of depend- 
ent buildings for a farming estate of this size. 
Write for photographs and detailed descriptions 
of this traditional Virginia plantation. 

GEORGE H. BARKLEY 
Court Square Charlottesville, Virginia 
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Financial Summary 





































































































Adjusted for 

- 240 F Seasonal Variation 240 

220 35 - “Ta 220 

200 200 

180 180 

16 160 

. INDEX OF 

140 +f INDUSTRIAL 1947 140 

120 PRODUCTION jon 120 

Fed. Reserve Board | | 100 

1940 1941 1942 1943 1944 1945 1946! J xa. ee. ee Pee, J 

Trade Indicators ma a: a: i 
Electrical Output (KWH)............... 4,702 4,676 +4,676 4,133 
§Steel Operations (% of Capacity)........ 95.8 95.6 92.0 87.2 
Freight Car Loadings (Cars)............ 895,292 901,296 +825,000 879,545 
June 11 June 18 June 25 June % 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $17,017 $16,981 $17,152 $14,917 
T Total Commercial Loans. .....0.... 05553 10,636 10,633 10,658 7,529 
TORR) TOMES FS... ooo dsc sence stems 1,104 1,127 1,200 2,119 
{Money in Circulation..................06- 28,253 28,195 28,183 28,135 
Brokers’ Loans (New York City)........ 892 869 925 1,625 





000,000 omitted. §As of the following week.  +Estimated. 


N. Y. &. E. Market Statistics 














June — July 
Closing Dow-Jones Averages: 25 26 27 28 ww 1 
OP Tei he 25s 2Sk.. «os dk o505x53 175.73 176.58 176.56 177.30 =: 180.33 
ee Sr terre eT 45.66 45.98 46.02 45.88. 46.99 
EOE: cd cdowaks «ise whi eee 34.50 34.65 34.63 34.73 35.04 
CR: fac tiatewke asl 62.09 62.42 62.42 62.56 63.66 
Details of Stock Trading: 
Shares Sold (000 omitted)....... 830 830 650 670 1,09 
RUM TIE. bc ice o.dnscneseve 917 907 896 875 1,012 
Number of Advances............. 418 437 357 380 717 
Number of Declines.............. 275 279 338 Exch. 283 131 
Number Unchanged ............. 224 191 201 Closed 212 164 
New Highs for 1947............. 18 21 22 | 22 50 
New Lows for 1947.............. 7 13 14 | 11 11 
Bond Trading: 
Dow-Jones 40-Bond Average..... 102.70 102.76 102.77 102.78 102.86 
Bond Sales (000 omitted)........ $3,950 $3,311 $3,150 $2,770 $3,860 

1947 . 

*Average Bond Yields: - June 4 June 11 June 18 June 25 High Low 
RS ie i hn bh oe As 2.510% 2.524% 2.527% 2.533% 2.563% 2.505% 
Rs Oe ade etaeie 2.779 2.836 2.839 2.834 2.839 2.755 
Bt oe. ceccsapentionns 3.120 3.121 3.123 3.120 3.123 3.027 
Common Stock Yields: 
50 Industrials ....... 5.16 5.03 5.02 4.99 5.29 4.23 
20 Railroads ........ 7.38 7.37 7.28 7.09 7.77 6.37 
yo an 4.23 4.14 4.10 4.13 4.23 3.44 
OO Seaman 06k e500 ses 5.16 5.03 5.01 4.99 5.27 4.26 





*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended June 30, 1947 


anon na ARON Net 

b wer tr June 24 June 30 Change 

Commonwealth & Southern................ .-- 60,300 3 3 a 
Avennur Oe GOOG «0 iiss 005 5's 64 0h RES TR ETERS 52,100 12% 14% +1% 
ariel CaO oa os io 50s vate s0tvantwe 41,600 2% I + 14 
Schineiiee AMMEMIAIE 6s 6s n0ere ce5 <0 53 ee sae- 41,100 275% 30% 42% 
Gulf, Mobile:& Ohio BAR... ..505 66 Sven. pees. cee 38,800 85% 10% +14 
SOON VMI 8 id sk sk ld oi as <a so nay eee 33,700 16 163% + % 
Padhandie Progeemng 60.0... 6 ose etna 32,000 6% 7% + % 
NE GEA PAO: Series NAS 31,500 95% 103% + 3% 
Consolidated’ Natural: Gas :.). 03... Boies a TNs 28,000 453% 455% +% 
Columbia Gas & Electric. ....005 bec cen cesee 25,800 11 11% + % 
MAE WORE seis dk kn GkSe havens Coenen 25,100 15 15% + 3 
American: Airlines: oi 0... 500.005 fo Dev esw eee 24,500 834 9 +h 
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Earnings, Dividend Record and Price Range of N.Y.5.E. Common Stocks 


This is Part 8 of a tabulation which will cover all statistical compilation valuable for future reference. 
common stocks listed on the New York Stock All earnings and dividend payments are adjusted, 
Exchange. It is not a recommendation, but merely a where necessary, to give effect to any stock splits. 






1938 
Bord BGG . kccicccsisdadse eee eee sian 144% 
Low ae 9 


1940 
29% 
19 


1941 
23% 
17 





1942 1943 















17% 57% 





arid ecewe 11 12% 13% 17 33% 43 oan 
(..fter 2-for-1 split BONER thvccis ss Ae Dees oe hand enue ages weed ey ee 40% 48% 
J MEN: Seaver wceeecs; eee re eee wales Pere me Prats UT eae uae 24% 27% 
Earnings ..... $1.71 $1.13 $1.17 $1.88 $1.92 $1.98 $1.68 $2.22 $2.06 $1.85 $5.93 
Dividends .... ‘oes 0.60 0.30 0.75 1.00 1.00 0.80 1.00 1.00 1.20 2.00 











Boiden Company ............ BE kas ese 32% 28 1956 21% 






24% 
17 

















Fetsieee dete 16 5 
Earnings ..... $1.80 $1.43 $1.51 ‘ $1.72 : : 2. é $2. $4.64 
Dividends .... 1.60 1.60 1.40 1.40 1.40 1.40 , , : : , 















































































































Borg-Warner ........ Siensees ME £5. doses es 83% eves cece cece eau ees oes eaee aaa Sau 
WE éscceuone’ 64 72% ene ikws nko anes iu sean aaa Ter a ae 
(After 2-for-1 split WER gavccxeus eons 50% 36% 32 25% 21 28% 39 41% 55 61% 
March, 1937) ...........-. eS peas 22% 16% 1834 12% 16 193% 26% 34% 36% 36 
Earnings ..... $3.56 $3.63 D$0.01 $2.43 $2.88 $3.20 $3.09 $3.36 $3.42 $3.84 $3.66 
Dividends .... 2.25 2.50 0.25 1.35 1.50 2.00 1.60 1.60 1.60 1.60 1.60 
Boston & Maine R.R......... "aa 11% 1534 4% 4% 2% 3% 3% 6% 7% 10% 11% 
| ee 6 3 1% 1% 48 KR 1% 2% 3% 5% 43% 
, Earnings ..... D$15.21 D$10.48 D$23.91. D$9.23° D$8.10 $1.77 $15.55 $7.06 $3. 27. D$14.17 poe 
, Dividends .... None None None None None None None None None None None 
2 Bower Roller Bearing | Se 31 35% 28 34% 38% 39% 31% 38% . 45 59% 64 
Pat MP tines dstnavscsssias OU ib sek eres 20% 157% 14 194 26 28 25 28% 37% 4214 4534 
5 (After 3-for-1 split High ant WN pee aa aan eared pa Satie’ ear pire 35% 
7 October, 1946) ........... ME siaihigin ice ane aa waren re eae cece cece eae eee cae 30% 
Earnings ..... $2.38 $2.71 — $1.0U $2.15 $2.49 $2.50 $2.36 $2.16 $2.13 $1.65 $3.23 
7 Dividends 1.66 2.00 0.66 1.33 2.00 2.00 1.66 1.66 1.66 1.66 1 
9 Braniff Airways ...........+. Mee a. asneuks odes eciets reser een 114% 217 
9 | ere eeee sees sees eres 2 3% 12% 173% 12 
5 Earnings ..... .... D$0.14 = $0.07 $0.10 D$0.03  D$0.14 $0.85 $0.54 $0.77 $0.85 $0.03 
3 Dividends .... eae ..e- None None None None None £0.15 0.60 0.60 0.45 
Brewing Corp. of Amer...... We. ccccceeS. 3% 7% 8% 7% 7 4% aan wane sae aa 
OY ctcndes‘cs s 1% 2u 4 5 4% 3% gine — aaa ses er 
(After 1-for-5 reverse ne ME aisee sows sien cece one 17 20% 45 53 80 95. 
split December, 1941)....Low ...... ... 01 36°° sede jgaas” $5 “e** 93.30" $4 16% $4 i $5 20 40% 70 > 
Earnings ..... j$1.75  — j $4. j$4. j$5. j$3. j$4. j$4. j$5.56 j$5. 30 : 
Widends None 3.75 75 2.00 2.00 se Ses 181442 
Bridgeport Brass ............ RR, gid dacds 18% 
3 ae a 1ae D$0.79 $0.27" $049” $133 $2.08 $1. “a” sin” 8% 10m «13K 
Earnings ..... $1. 7 K ‘ «ae 2. 1.24 1.21 
4 Dividends |. 1.05 N = $0.75 $3.27 
Bri Manufacturing .....-. eee 64% ree 37% 31% 26% 25% 21% 30% 44 
; eee ee sie att oat a ah” eal gol gol git aM 8 
earnings ..... & i A s » J 2.60 2.72 
" Dividends 4.00 4.00 1.00 1:25 2.25 $ $3.01 ey > 
i a ee 69 50 
: acti 03 ae 47 22 20 31 27 23% 26 33 39 wa |C 
(After 2-for-1 split eee er ieee abt nee peer MS nae ee awee wate 42% 
1 March, 1946) eoccecccees gal Coreen enee $1 63. $2 le $1 08 $1 59°" $1 35°" $1 94°° $1 30°” $1 47° $1 7° eee 23 
Larnings ..... . . . : . . . . i 
. Dividends“. 1.50 1.75 1.50 1.50 1.62 ; 3 $1.53 $3.15 
] Bristol-Myers ......-..+++++- 40% ee 
BW cesctsesee 4 497 ee 
, (After — i WN Rca oes cane wate «ane ose Ser eoee apne aS aware 36 ‘ 
Decem) E 2 Low | Ee eae eees eee coee cece eeee cece rrr eeee eoce 35% 351 
7 a $1.65 $1.60 $1.62 $1.75 $1.86 $1.78 $1.84 $2.01 1.8 2 
0 po A 1.30 1.30 1.20 1.20 1.28 $1.83 $1.71 $4.90 
" Brooklyn Union Gas......... 
Barsians ....: ; : ‘ F } , ‘ 2. 
I aaa me “em 0.40 0.50 0.75 None 738272 $2.19 
cer ce eer eeeceeees coeesscce 42% 49 
setae cae I issditahis 45 34 27% 31% 27 30 28% 29% 3954 45 33 
(After 2-for-1 = Be eeee eves nae Séee mre cece esas eee cans wees 453% 
eee Earnings ss... $1.22 $1.60 k$0.39 $1.51 $1.01 $2.05” k$1.87"" kg1.99"" kg1.59°" kg1.61" ga ah” 
Dividends .... 1.50 1.50 0.87 1.00 1.00 1. 1.00 ; ; 
Brunswick-Balke .........+.. are 
BMT ccisscéads 5% 9% % \M% Y% 21% 
college $1.36. $1.41 $1.91 $4.23 $5.05 $4.28 $3.28 $2. 73 2.71 . P 
pes oe Sl 1.00 ‘100 . 2.75 3.00 2.50 1.00 * = = 
Bu RDS oawseceecossase Me Gasenss 
ia = a Y, 5 7 6 6% 834 ae 
Earnings ..... $0.72 $1.20 $0.20 $1.10 $1.71 $1.65 $1.04 $1.39 $1.25 $1.12 $2.08 
a Dividends .... None 0.75 None 0.50 1.00 1.00 0.50 0.60 0.70 0.70 0.86 
7 tat Ca. cccccee Py ae Ragen’ nee aes darts eas owe ace Wee se | aaa e Pee obey ay 
ter merger us pases Sees eecoe seer see eeee eeee eeee eeee eecee eeee eeee y 
in (E, e Mfg. & Budd Earnings ‘stud Gnas bie xaave wee eee aba or acees oe, ie svce DOE 
H \Vheel) Dividends .... bee tae eeaa ieee waies eae Pee re dae wea one 
7 
Bud: (Bi Gc ie sss ipso RY ace oe 15% 14% 7% 8 6% 5% 3% 9% 12% 25% 
4 B tre eae alii eee 9% 2% 3% 4 3 2y, 2% 3 S% 10% 
¥ udd Wheel) Earnings ..... $0.35 $0.48 D$1.15 D$0.12 .75 $0.39 $0.43 $0.85 $0.65 D$0.36 
4 Dividends .... None None None one one None None None None 0.25 
¥4 Budi WEEE <cicdeseasscesess Sd ciacens.. 14 13 5% 6% 8% 8% 7% 10% 11% 24H 
(Bf er with BEB sscerccns 8% 2Y, 3 3 3% 5% 5% 6% 7% 10 
# r. G Budd) polo habeas $0.78 $0.60 D$0.52 $0.66 $1.01 $1.80 $1.01 $1.13" $2.05” $2.36 
¥ Dividends .... 0.20 0.20 None None 0.20 1.05 1.00 0.50 0.75 0.60 
4 wet. A 
Y j—12 months to September 30. k—12 months to October 30. p—Also stock. D—Deficit. 


ae A BRIEN INC. 
NEW YORK, N. Y. 





You have 2 choices 


when you come to the top of a hili 





THIS... tawe a CHANCE! SWING AROUND OR THIS... se carerucs von’ pass 
THAT GAR AHEAD AND MAYBE CRASH HEAD-ON ON HILLS. STAY IN YOUR OWN TRAFFIC LANE UNTIL 
INTO A CAR YOU COULDN'T SEE! YOU CAN SEE AHEAD. NOT ONLY ON 

1,200,000 PEOPLE WERE INJURED OR KILLED IN THE OTHER FELLOW’S ACCOUNT, BUT BECAUSE 
AUTO ACCIDENTS LAST YEAR! | THE LIFE YOU SAVE MAY BE YOUR OWN! 


























message prepared by The 


Be Careful—the life you Ce official public service 


Advertising Council in cooperation 


S$ a U é in ay be y 0 u r t) W h ! with the National Safety Council. 























SPEEDING plays a part in one out RACING TO RAILROAD cross- BEATING THE TRAFFIC LIGHT TRAFFIC RULES aren’t just for 

of every 3 fatal accidents—be care- ings accounts for 16 deaths or injuries often results in death. Obey traffic motorists. Be careful crossing streets 

ful about “stepping on it’ even every day. Stop for flashing red signs. Be careful at intersections— —don’t jaywalk—more than 20,000 

though the coast looks clear. lights. Look, listen, be careful when the life you save may be your own! pedestrians are killed or injured 
you approach a crossing. every month! 


THIS ADVERTISEMENT IS PUBLISHED IN THE PUBLIC INTEREST BY 


FINANCIAL WORLD 





